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READING COMPANY 


Forty-Second Annual Report—For the Year Ended December 31, 1939 
FINANCIAL POSITION, DECEMBER 3ist 










































































Philadelphia, Pa., March 26, 1940. 
To the Stockholders of Reading Company: ms sia pone os 
The Board of Directors submits herewith its 42nd Annual $ $ 3 
Report of the operations and affairs of the Company for bay Cueee aot See » 
. nd,ra lroad trac , term - 
the year ended December 31, 1939: toll cian. hone, incunantiven, eeiahe onl 
1939 1938 Decrease passenger cars and other fixed prop- 
Average miles of road operated. 1,449.91 1,451.04 1.13 1% | erty of-...---.----------------- 366,598,315 366,455,387 142,928 
Receipts from the transportation In addition the Company had invest- 
of anthracite and bituminous ments in stocks, bonds and notes 
coal, merchandise, passen- GEISER Oho nccccasecessassessese 74,314,274 75,576,571 1,262,297 
gers, etc..-.-------------- $56,744,549 $48,479,998 $8,264,551 17% | otal Investments......----------- 440,912,589 442,031,958 1,119,369 
Cost of operating the railroad 
and maintaining the property 39,612,689 35.618,159 3,994,530 11% | The Company had —T coccce ~ 6,210,507 3,944,860 2,265,647 
Railroad companies and others ow 
Net Revenues........------- $17,131,860 $12,861,839 $4,270,021 33% | the Company... ......-........- 3,691,182 3,431,495 259,687 
Federal, State and other taxes.. 4,480,363 2,840,810 1,639,553 58% | The Company had on hand fuel, rails, 
Receipts from other companies ties, bridge material and other sup- 
in excess of payments made to plies necessary for keeping road and 
such companies for hire of equipment in good repair_........ 4,140,298 4,815,151 674,853 
equipment and use of joint Deferred assets and unadjusted debits, 
PNG Fbidoschooudbhents 720,493 172,060 892,553 including items due but not yet eee teeta > 
— 1 he Company-....... A67, ; 
Net Railway Operating Income.$11,931.004 $10.193,089 $1,737,915 17% | *Vallable to the Company 
Income from investments in se- Total Assets of the Company were-..456,421,920 455,621,369 800 ,55 
curities, property rentals and The Company owed for materials, sup- 
other items............-... 1,921,812 2,176,405 254,593 12% plies, wages and balances to other 
Miscellaneous income deductions 790,524 655,816 134,708 21% railroad companies, and interest and 
Gross Income before deductions rents accrued but not yet due..... 9,472,415 9,622,857 150 442 
for fixed $13,062,292 $11,713,678 $1,348,614 12% Taxes accrued but not due__........ 3,429,029 2,562,785 866,244 
charges....-..----- eta siiaedtaie . © | Reserve for depreciation of road and 
Fixed charges—interest on fund- SEE GEL ALLA Be 81,509,680 79,702,605 1,807,075 
ed debt, rentals paid for leased Deferred iiabilities, including items 
railroads, etc..-----.------ 8,340,641 8,418,369 77,728 1% due to others not yet adjusted... .- 732,731 635,099 197,632 
Net Income available for divi- The total of these liabilities, credits 
dends and other corporate and reserves was..........---.-- 95,143,855 92,523,346  2,620.509 
bcs a cactsdtbetonnce $4,721,651 $3,295,309 $1,426,342 43% 
After deducting these items from the 
Percentage of each dollar of total assets there remained available 
operating revenue consumed capital net assets of_............- 361,278,065 363,098,023 1,819,958 
by operating expenses_--.-..--. 69.81% 73.47% 3.66% 
Rate of return on investment in The capitalization of the Company 
perty used f ransporta consisted of the following: 
oe ecglpaaaln Ee 2.67% 2.29% 38% Funded Debt, including bonds, 
Times fixed ed 1 equipment trust obligations, &c.127 ,551,465 127,855,684 304,219 
es fixed charges earned - . - - 57 1.39 18 First Preferred Stock............ 27,991,200 27,991,200 
Earnings per share of First and Second Preferred Stock........--.. 41,970,650 41,970,650 
Second Preferred Stock..-.... $3.37 $2.35 $1.02 CEE TE aesinidecindacnnies 69,989,100 69,989,100 
Earnings per share of Common 
Stock after First and Second Making a total capitalization of... -. 267 502,415 267 806.634 304,219 
Preferred dividend require- After deducting this capitalization 
ments of $2.00 per share each. $1.37 $.35 $1.02 from net assets there remained a 
t Debit. corporate surplus of_..........--. 93,775,650 95,291,389 1,515,739 
Source and Disposition of Reading Company’s Operating Income 
(All Figures Shown in Cents) 
Where the Dollar Came From 
Comparison of Years 1939 and 1938 
1939 1938 Ins ones’ : 
ecr 
Freight: 
PN a ncnccseceeasocacese 23.58 24.82 1.24 
Bituminous Ooal...........-....... 19.01 19.12 124 
Pn kb éadeccessoncnes cede 47.28 44.76 2.52 
i cddmbdiheatektrekienboesibes 89.87 88.71 1.16 
Dl +1dthighadasaswdbeboocesnaees 5.65 6.70 1.05 
IN i ctiiein daar Aietsihitvmed ataaiuin sainieisaleiin .69 -83 14 
PO diddéidutdedduaccocuceseessuns -73 -64 .09 
DM knceiés hh bdbnididndanocenaioe 3.06 3.12 .06 
Bot uUuanedabcarnccune 100.00 100.00 











Where the Dollar Went 























Comparison of Years 1939 and 1938  Rdbpacser 
1939 1938 3.5 Ay 
er ting KE ease 
i a i a atl ek 44.19 46.73 2.5 
SM iomsdihbmndbbddehedacan eames ai Ue 7.45 +h 
fk Mapa Gib COS 35 tt 
Depreciation and Retirements___.___ 5.57 6.52 95 
Loss and Damage—Freight _.__._.___ .23 32 .09 
PP imbndaadbcacaeshuacdcun 11.86 11.74 -12 
ELS eee eee ee 69.81 73.47 3.66 
Railway Tax Accruals_.........__.___. i . 
Equipment and Joint Facility Rents, &_ 13 6.94 Lee 
Net way, Operating Income to Apply 
OR Pete GR nk dccdccecciccancce 14.70 17.36 2.66 
for Di and other Corpo- 
Di dumaaacdnniecocscacan 6.33 3.48 2.85 
Dt HE cadaddwkbbhdeuieacena 100.00 100.00 
For Safety, Economy and Comfort ; F. i 
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Travel by Train—Use The Reading pong thet a pterlpcal 
Between Philadelphia and New York 
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The Financial Situation 


HETHER or not he planned it that way or 
wanted it that way, the President during the 

past week or ten days has admirably succeeded in 
drawing the attention of the public, recently largely 
centered on European developments, back to our own 
very vital domestic problem of the budget. Those 
who had been taking note of the course of events at 
home were scarcely surprised late last week when the 
suggestion came from the White House that Congress 
appropriate the $975,000,000 previously estimated as 
needed for relief during the coming fiscal year in such 
a way as to vest authority in the executive branch, at 


tained at that time and which were based on the in- 
dustrial outlook then prevailing, have not been suffi- 
ciently realized, and that it is therefore, in my judg- 
ment, now necessary to adopt measures for dealing 
with the situation which exists today and which may 
be quite confidently predicted for the next few 
months.” 

After surveying the situation, he then comes to the 
conclusion that “‘there is certainly at the present time 
no information available to justify a reduction in the 
program of the Work Projects Administration below 
that which has been carried on in the current fiscal 


its discretion, to expend 
the entire sum during the 
first eight months of that 
period; but the request 
none the less brought home 
to the publie the fact that 
the President’s budget esti- 
mates at the first of the 
year were in effect being 
revised upward in the 
amount of $500,000,000 in 
round figures. Then on 
Monday the President’s 
letter to the Vice-President 
reminded the rank and file 
that in order to meet even 
the estimates presented by 
the President in January 
without increasing the au- 
thorized debt of the Fed- 
eral Government it would 
be necessary to “recap- 
ture” some $700,000,000 
from various government 
agencies. 

Of course, both of these 
proposals are designed pri- 
marily to postpone what is 
regarded by the New Deal 
as the inevitable until after 
the elections. Equally ob- 
vious is the fact that this 
“recapture” business is but 
an artful dodge. Several 
of the New Deal managers 
have repeatedly let it be 
known that they were of 
the firm opinion that large 




















Sauce Also for the Gander 


In deciding the so-called picketing cases 
early this week, the Supreme Court, with but 
a single dissenting voice, at one point said: 

“In the circumstances of our times the dis- 
semination of information concerning the 
facts of a labor union dispute must be re- 
garded as within that area of free discussion 
that is guaranteed by the Constitution.” 

At another point the Court added: 

“It is true that the rights of employers and 
employees to conduct their economic affairs 
and to compete with others for a share in the 
products of industry are subject to modifica- 
tion or qualification in the interests of society 
in which they exist. It does not follow that 
the State, in dealing with the evils arising 
from industrial disputes, may impair the 
effective exercise of the right to discuss freely 
industrial relations which are matters of pub- 
lic concern. A contrary conclusion could be 
used to support abridgment of freedom of 
speech and of the press concerning almost 
every matter of importance to society.” 

And again: 

“The carrying of signs and banners, no less 
than the raising of a flag, is a natural and 
appropriate means of conveying information 
on matters of public concern. . . . Pub- 
licizing the facts of a labor dispute in a peace- 
ful way through appropriate means, whether 
by pamphlet, by word of mouth or by banner, 
must now be regarded as within that liberty 
of communication which is secured to every 
person by the Fourteenth Amendment against 
abridgment by a State.” 

n the record before the Court as de- 
scribed in the public press, the decision is 
quite in accord with present day conceptions 
of such matters, even among those who are 
not always too eager to “lay the old aside.” 

To us, the most interesting aspect of the 
case is the assurance it appears to give that 
the same Court, in light of its present utter- 
ance, could hardly uphold certain of the 
interpretations by the National Labor Rela- 
tions Board of the Act under which it oper- 
ates. In this respect the present decision is 
most heartening. 





























be so embarrassing. 


year with an appropria- 
tion of approximately one 
and one-half billion dol- 
lars.’’ He therefore finds 
that the most logical action 
that the Congress “could 
take at this time would be 
to appropriate the budget 
item for the Work Projects 
Administration but to 
lodge discretionary author- 
ity in me or in the Com- 
missioner of Work Projects 
to expend this amount in 
the first eight months of 
the fiscal year, on condi- 
tion that unemployment 
conditions in the country 
are such as to require such 
expenditure within that 
period,” adding the ex- 
planation that in the event 
of such action on the part 
of Congress, “the incom- 
ing Congress will have the 
period from Jan. 3 to 
March 1, 1941, to deal 
with the question of the 
need of providing funds for 
the last four months of the 
fiscal year, if such need is 
then apparent.” At that 
time no election will be im- 
mediately in the offing, and 
consequently such matters 
as appropriations, deficits, 
and increase in the debt 
limit will, presumably, not 





relief outlays would henceforth be a “permanent” 
part of our annual budget, and if the President him- 
self differs sharply with them he has not made it 
convincingly known. Naturally he does not express 
any such view at this time in asking for larger amounts 
to be expended in relief. On the contrary, he adopts 
a distinctly temporizing attitude toward the matter, 
as indeed he has of late been doing with all questions 
that have to do with the fundamental infirmities of 
our fiscal situation. Once more he is obliged to ex- 


press disappointment concerning the course of events 
in business, explaining that the budget estimates were 
compiled last December ‘“‘at which time industrial 
activity in the United States was at a very high 
level,” adding that he regretted having to inform the 
Speaker of the House that ‘the hopes which I enter- 


“Recapture” 

The plans for “recapturing” $700,000,000 from 
certain agencies is cut from the same cloth. Pre- 
cisely how this “recapture” is to be effected is still 
shrouded in considerable mystery, but it is clear 
from the record that it can be effected only by meth- 
ods that smack strongly of subterfuge when it is 
considered that the purpose of it all is to avoid ex- 
ceeding the prescribed debt limit of the Federal 
Government. The President in his “tentative” ex- 
planation of the procedure mentions nine corpora- 
tions, or agencies of the Federal Government, eight 
of which are viewed as sources of “recaptured” 
funds. These are the Reconstruction Finance Cor- 
poration, the Public Works Administration, the 
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Federal Land Banks, the Production Credit Corpo- 
rations, the Banks for Cooperatives, the Federal 
Intermediate Credit Corporations, the Savings and 
Loan Associations, and the Federal Farm Mort- 
gage Corporation. The latest statement of the 
Treasury lists the cash held by these agencies (with 
the exception of the Savings and Loan Association 
whose assets are not shown) at $139,000,000 all told, 
and government securities at $313,000,000. If all 
holdings of government securities are disposed of 
for the purpose something less than half the $700,- 
(00,000 would be converted into cash and possibly 
by some means not yet disclosed readily made avail- 
able to the Treasury. Such a procedure would not 
technically increase the outstanding debt of the 
Federal Government. It would do so in fact, how- 
ever. These securities in the last analysis represent 
obligations by the Treasury to itself so long as they 
are held by agencies wholly owned by the Treasury. 
When, however, they are sold to the general public 
they become obligations of the Treasury to the 
public. 

In any event less than half of the stated amount 
could be provided for in this manner. It is, of 
course, out of the question for these agencies to give 
up their last cent of actual cash. Precisely how 
much of their $139,000,000 they could spare, it is 
impossible to say. If they handed it all to the 
Treasury, there would still remain some $250,- 
000,000 to be found. When the matter is examined 
in detail the mystery as to how these large sums are 
to be raised grows greater. The President lists 
Treasury investments in savings and loan associa- 
tions to yield some $35,000,000 to the Treasury. 
This is apparently the approximate amount of the 
shares of these associations now owned by the 
Treasury. How is the Government to realize upon 
this investment? The Treasury statements do not 
provide any detailed account of the assets of these 
associations, but it is hardly to be supposed that 
they are in any position to retire that amount of 
their capital stock. It is equally to be doubted that 
the Treasury supposes that it can easily place these 
securities in the hands of the general public, or that 
it has any idea of trying. What then does it expect 
to do? 

Then take the Public Works Administration. 
The Treasury statement lists this agency with 
assets, consisting of advances to States, municipali- 
ties, railroads, and others, in the amount of some- 
thing more than $81,000,000. Can this agency dis- 
pose of these assets to the general public in the 
amount of $50,000,000, the amount the President ex- 
pects to “recapture” from this agency? Possibly, 
but certainly the average man must be excused for 
remaining skeptical. The agency holds no eash or 
government securities. The suggestion regarding 
the Federal Land Banks is of a piece. It is pro- 
posed that these institutions provide the Treasury 
with $200,000,000. They are reported in the Treas- 
ury statement to hold $52,000,000 in cash and $93,- 
000,000 in government securities, the total of the 
two being $145,000,000. Apparently as an alterna- 
tive the Federal Farm Mortgage Corporation may 
be called upon to provide $100,000,000 and the land 
banks $100,000,000. But the Federal Farm Mort- 
gage Corporation is listed as having only $18,000,000 
in cash and no government securities at all. Quite 
apart from various technicalities involved in mak- 
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ing such payments to the Treasury in the form of 
capital stock retirements or otherwise, it remains a 
mystery as to how they are to obtain the necessary 
cash. 

Possibly a clue is provided by the Reconstruction 
Finance Corporation. This institution is set down 
for $300,000,000, while its holdings of cash amount 
to but $25,000,000 and its portfolio of government 
securities to but $48,000,000, making a total of $73,- 
000,000. The President suggests that the Corpora- 
tion might be “permitted” to buy from the Treasury 
some $125,000,000 in stock of the Federal Home 
Loan banks, and have its contribution over and 
above this amount reduced to $175,000,000. But 
where is the Corporation to obtain its funds? It, of 
course, holds loans in the amount of over a billion 
dollars, and has fairly substantial assets of a mis- 
cellaneous sort. But can it successfully dispose of 
these assets to the general public in the amount of 
the difference between $73,000,000 and $300,000,000 
(assuming, as is hardly in keeping with realities, 
that it will yield up all its cash)? $227,000,000 is a 
large sum of money. But the Corporation is em- 
powered to sell its own obligations to the public 
with full Treasury guarantee both as to principal 
and interest. Such obligations are of course not in- 
cluded as Treasury debt when reckoning is made in 
connection with the limits imposed on that debt 
by law. 

The Secret 

Here may lie the secret of all, or at least a large 
part, of this “recapture” plan. There are many 
ways in which the Reconstruction Finance Corpo- 
ration can be used quite conveniently to furnish 
funds to other agencies to be used by them in mak- 
ing funds available to the Treasury in this “recap- 
ture” program. The President has said on more 
than one occasion it may be necessary to have Con- 
gressional action at certain points in order to carry 
current plans to fruition. It may well be that what 
he is saying in effect is that the Reconstruction 
Finance Corporation (or possibly some of the other 
Government agencies which are empowered to bor- 
row from the general public with Treasury guaran- 
tee) may have to be empowered. to provide the 
funds indirectly to the Treasury at least in some in- 
stances. If this interpretation of the proposals of 
the President prove in the event to be in accord with 
the fact—and it is not easy to see how else his pro- 
gram can be effected—what we have is not only a 
postponement of the inevitable day of reckoning as 
regards the debt of the Treasury, but also a none 
too subtle effort to evade the spirit of the law, or 
at all events what ought to be the spirit of the law, 
limiting the debt of the Treasury, since all these 
obligations are contingent liabilities of the Treas- 
ury and in practical effect do not differ substan- 
tially from indebtedness incurred directly by the 
Treasury for the same or similar purposes. 

Congress ought of course to refuse to be a party to 
any such procedure, and those who are now asking 
support from the general public in their efforts to 
unseat the New Deal might well pledge themselves 
to bring a prompt end to a situation in which such 
subterfuges can continue to be used in the future. 
The lending power of the Reconstruction Finance 
Corporation expires on June 30, 1941, and forces 
opposing the Administration would hearten us all 
were they to give a definite assurance that there will 
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be no renewal of those powers if they can prevent it. 
Like action respecting the other agencies similarly 
placed would be as welcome. If the Treasury is te 
continue to pile up debt, let it do so directly and in 
a form in which it must appear in the regular state- 
ments of the Treasury as Treasury debt. 


Federal Reserve Bank Statement 

etm banking statistics this week reveal 

merely a continuance of the steady upsurge of 
idle funds in the United States, with gold imports 
the main contributing factor in this tendency. In 
the weekly statement period ended April 24 the 
monetary gold stocks of the country advanced $77,- 
000,000 to a new record at $18,708,000,000. Money 
in circulation fell $16,000,000 to $7,520,000,000. 
Both items made for an increase of member bank 
reserve balances and the excess reserves over legal 
requirements moved up $70,000,000 to a record at 
$6,120,000,000. Only temporary interruptions are 
foreseeable, at this time, in the rapid advance of 
idle money totals. If the European war becomes 
still more intensified it seems probable that larger 
receipts of gold will be common in the United 
States, making the problem still more difficult. In 
the meanwhile a close scrutiny of credit demand 
tendencies is advisable. There is little indication 
of any excessive inquiry for accommodation, not- 
withstanding the tremendous total of idle funds 
and the extraordinarily easy money rates. The con- 
dition statement of New York City reporting mem- 
ber banks for the weekly period ended April 24 re- 
flects a decline of $2,000,000 in business loans to 
$1,689.000,000. Loans by the same banks to brokers 
and dealers on security collateral increased §$1.,- 
000,000 to $480,000,000. 

The Treasury in Washington deposited $89,- 
501,000 gold certificates with the Federal Reserve 
banks in the statement week, raising their holdings 
of such instruments te $16,378,477,000. There was 
only a minor variation of other cash, and total 
reserves of the regional institutions advanced $91,- 
(64,000 to $16,777,242,000. Federal Reserve notes 
in actual circulation receded $12,612,000 to $4,918,- 
503,000. Total deposits with the 12 Federal Reserve 
banks moved up $93,995,000 to $14,125,705,000, with 
the account variations consisting of an increase of 
member bank reserve balances by $125,643,000 to 
$12,883,034,000; a decline of the Treasury general 
account by $42,547,000 to $469,974,000; a decrease 
of foreign bank balances by $7,827,000 to $376,- 
402,000, and an increase of other deposits by $18,- 
726,000 to $396,295,000. The reserve ratio improved 
to 88.1% from 88.0%. Open market operations by 
the Federal Reserve banks remained suspended, the 
total of United States Treasury security holdings 
again being reported at $2,466,720,000. Discounts 
by the regional banks declined $91,000 to $2,372,000. 
Industrial advances moved up $66,000 to $9,918,000, 
while commitments to make such advances dropped 
$80,000 to $8,725,000. 


The New York Stock Market 

TOCK trading was a monotonous affair in the 
New York market this week, with the excep- 
tion of a few issues in the steel and specialties 
groups. The uncertainties of the European war and 
of domestic politics and business were fully re- 
flected in the hesitancy that marked the dealings. 
Declines alternated with advances on the New York 
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Stock Exchange, the daily movements seldom ex- 
ceeding a point or two even in leading issues. For 
the week as a whole, most variations canceled out, 
and the great bulk of stocks closed yesterday at 
prices little changed from those prevalent a week 
earlier. Bethlehem Steel is an exception, owing to 
the appearance of the first-quarter report of this 
company. The stock moved upward on the excel- 
lent quarterly statement and the declaration of a 
$1.25 dividend for payment June 1. Other steel 
stocks gained a degree of stimulation, but in some 
cases this merely sufficed to make up earlier losses 
of the week. Reports that large contracts finally 
have been signed for American airplane supplies to 
the Anglo-French Allies failed to aid the aircraft 
stocks, possibly because realization selling was in 
progress. Motor shares and other industrials held 
close to previous levels, and there was little occa- 
sion for sizable changes in the utility and railroad 
groups. 

Trading on the New York Stock Exchange showed 
an unusual uniformity, in so far as volume is con- 
cerned. The turnover approximated 800,000 to 
900,000 shares in all the full sessions, and although 
this is far from satisfactory for the brokerage fra- 
ternity, it comes near to providing a living for what 
remains of this business community. Traders and 
investors plainly kept one eye on the foreign scene 
and the other on domestic affairs, but found the 
indications too inconclusive for really active par- 
ticipation in the stock market. The war in Europe, 
it is obvious, may produce some stimulation in cer- 
tain American industries, but others are sure to 
suffer to a corresponding degree. In the domestic 
sphere the uncertainties of the approaching presi- 
dential campaign overshadow even the business in- 
dices, which are themselvees inconclusive. 

The listed bond market in New York was rather 
quiet during the week, when contrasted with previ- 
ous weekly performances. Norwegian and Danish 
dollar bonds were relatively stable at the low levels 
to which they were forced by the German invasion. 
Bonds of the belligerent nations were also quiet 
and little changed. Issues of such remaining Euro- 
pean neutrals as Belgium and Italy were inclined 
to fluctuate in accordance with peace and war ru- 
mors. Latin American dollar bonds were dull 
throughout. United States Treasury securities 
were quiet and steady, and only minor variations 
were noted in best rated corporate bonds. Specu- 
lative domestic railroad and other bonds held in a 
narrow trading range. The commodity markets 
were fairly active, but also failed to make any note- 
worthy progress. Wheat and other agricultural 
staples lost a little ground, and base metals were 
merely dull. Foreign exchange trading brought fur- 
ther variations in “free” sterling, but the official 
rate for British currency was unchanged. The 
Swedish unit suffered heavily because of the possi- 
bility of involvement of that country in the Euro- 
pean war. Gold continued to move toward the 
United States in heavy volume. 

On the New York Stock Exchange 128 stocks 
touched new high levels for the year while 83 stocks 
touched new low levels. On the New York Curb 
Exchange 89 stocks touched new high levels and 58 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 
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On the New York Stock Exchange the sales on 
Saturday were 720,660 shares; on Monday, 868,990 
shares; on Tuesday, 880,670 shares; on Wednesday, 
852,930 shares; on Thursday, 815,420 shares, and 
on Friday, 854,240 shares. 

On the New York Curb Exchange the sales on 
Saturday were 176,620 shares; on Monday, 228,660 
shares; on Tuesday, 212,245 shares; on Wednesday, 
232,260 shares; on Thursday, 197,190 shares, and on 
Friday, 243,955 shares. 

News of efforts under way to establish friendlier 
relations between France and Italy, bringing with 
it greater assurance of peace in the Mediterranean, 
had a most beneficial effect on stock prices on Sat- 
urday of last week. Equities, inspired in part by 
the steel and shipbuilding shares, which rallied in 
late trading the day before, attained as much as a 
two-point advantage in a session where trading vol- 
ume was the greatest for a Saturday since the fore 
part of November, 1939. Fractional gains marked 
the opening, with activity centering its attention in 
the steel shares. Some tapering off in sales occurred 
late in the period, but values held firm through the 
close. An inclination to extend the forward move- 
ment was in evidence early on Monday, and prices 
did manage to advance early in the day on a modest 
sales turnover, only to meet with profit-taking in 
the afternoon and end the session irregularly im- 
proved. Low-priced issues were firm and in good 
demand early, with gains running from major frac- 
tions to about one point, while improvement in 
specialty shares was somewhat broader. The height 
of the movement, reached at noon, placed gains at 
two points. From this point on values began to ease 
under the pressure of profit-taking and finished the 
day irregularly higher. Early dulness on Tuesday 
gave way to new strength in mid-afternoon, influ- 
enced by a strong feeling of better days ahead for 
the steel industry. A prospective increase in the divi- 
dent declaration by Bethlehem Steel, coupled with 
fresh governmental orders for the steel industry, 
lent assent to this line of reasoning. Steel shares 
were firm throughout, and in late trading encour- 
aged the general list to break its chains of restraint 
and end the session with advances of fractions to 
two points. The good showing made on Tuesday 
was largely overshadowed on Wednesday by an of- 
ficial announcement of an impending change in 
steel prices. Key stocks in the industrisl group, 
such as steel and motors, pointed the way to lower 
levels, while farm equipment shares worked against 
the trend and enjoyed healthy gains at the close. 
Among these were J. I. Case, with 314 points to its 
credit, and International Harvester up 114 points. 
The general list, however, closed irregularly lower. 
Domestic news on Thursday contained many favor- 
able angles, such as better prices for steel, increased 
dividend payments for Bethlehem stockholders, and 
highly encouraging earnings reports from numerous 
other companies, but notwithstanding these facts, 
the market’s performance was far from edifying. 
Bethlehem Steel naturally drew to itself the atten- 
tion of traders and touched a new high for the year 
at 85, to finally close at 83%, a net gain for the 
day of 14 of a point. Moderate activity character- 
ized early trading, which soon gave way to irregu- 
larity at midday. Narrowness obtained in the after- 
noon, and the final hour witnessed a display of 
firmness only to be followed by an easier trend. 
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Generally lower levels obtained yesterday as stocks 


came in for mild selling pressure. Steel and rail 
shares also weakened, while aircraft issues came in 
for rather sharp revision in the final hour. Closing 
prices yesterday as compared with final quotations 
on Friday one week ago reveal mixed changes. 

General Electric closed yesterday at 3714 against 
371g on Friday of last week; Consolidated Edison 
Co. of N. Y. at 31% against 315g; Columbia Gas & 
Electric at 6144 against 63g; Public Service of N. J. 
at 42 against 413¢; International Harvester at 5614 
against 5614; Sears, Roebuck & Co. at 85144 against 
857%; Montgomery Ward & Co. at 50%4 against 
50144; Woolworth at 4014 against 4014, and Amer- 
ican Tel. & Tel. at 172% against 172%. 

Western Union closed yesterday at 22 against 
2234 on Friday of last week; Allied Chemical & Dye 
at 177% bid against 176; E. I. du Pont de Nemours 
at 1875g against 186; National Cash Register at 
1314 against 1334; National Dairy Products at 175% 
against 17%; National Biscuit at 22% against 2414; 
Texas Gulf Sulphur at 3414 against 3454; Loft, Inc., 
at 355% against 343g; Continental Can at 4534 
against 46144; Eastman Kodak at 15534 against 
1557; Standard Brands at 73% against 7; Westing- 
house Elec. & Mfg. at 11234 against 111144; Canada 
Dry at 2014 against 2014; Schenley Distillers at 
13% against 133%, and National Distillers at 247% 
against 2514, 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2114 against 2154 on Friday of 
last week; B. F. Goodrich at 17 against 1754, and 
United States Rubber at 31% against 33. 

Railroad shares were fractionally changed the 
present week. Pennsylvania RR. closed yesterday 
at 22 against 215% on Friday of last week; Atchison 
Topeka & Santa Fe at 2214 against 22144; New York 
Central at 1552 against 16144; Union Pacific at 9544 
against 95144; Southern Pacific at 12%, against 
12144; Southern Railway at 15% against 16, and 
Northern Pacific at 85% against 81. 

Steel stocks, with the exception of Bethlehem 
Steel, which is 4 points higher, enjoyed fractional 
improvement this week. United States Steel closed 
yesterday at 603g against 6014 on Friday of last 
week ; Crucible Steel at 4034 against 40; Bethlehem 
Steel at 8214 against 7814, and Youngstown Sheet & 
Tube at 4234 against 4214. 

In the motor group, Auburn Auto closed yester- 
(day at 11% bid against 15g on Friday of last week ; 
General Motors at 5314 against 5344; Chrysler at 
861% against 8614; Packard at 3% against 314, and 
Hupp Motors at % against 13/16. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 42 against 403% on Friday of last week ; 
Shell Union Oil at 1234 against 1214, and Atlantic 
Refining at 23%% against 2314. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 2934 against 305, on Friday of 
last week; American Smelting & Refining at 49 
against 50144, and Phelps Dodge at 3714 against 
37h. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 103% against 1014 on Friday of last week ; 
Boeing Airplane at 24 against 25, and Douglas Air- 
craft at 8734 against 8914. 

Trade and industrial reports currently show little 
change in the American business position from week 
to week. Steel operations for the week ending to- 











2624 


day were estimated by American Iron and Steel 
Institute at 60.0% of capacity, against 60.9% last 
week, 60.7% a month ago, and 48.6% at this time 
last year. Production of electric power for the week 
ended April 20 is reported by Edison Electric In- 
stitute at 2,421,576,000 kwh., against 2,417,994,000 
kwh. in the previous week and 2,199,002,000 kwh. in 
the corresponding week of last year. Car loadings 
of revenue freight for the week to April 20 are re- 
ported by the Association of American Railroads 
at 628,342 cars, an increase over the preceding week 
of 9,532 cars, and over the similar week of 1939 of 
70,475 cars. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 1075¢c. against 1107gc. the close on 
Friday of last week. May corn closed yesterday at 
637ec. against 6414c. the close on Friday of last 
week. May oats at Chicago closed yesterday at 
407%%c. against 4234c. the close on Friday of last 
week. 

The spot price for cotton here in- New York closed 
yesterday at 10.93c. against 10.87c. the close on 
Friday of last week. The spot price for rubber 
closed yesterday at 19.68c. against 19.87c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last week. 
In London the price of bar silver closed yesterday 
at 20 13/16 pence per ounce against 20% pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 34%4c., the 
close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.51 against 
$3.5134 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 1.99c. against 
1.991¢c. the close on Friday of last week. 


European Stock Markets 

ISING prices were noted this week on stock ex- 
changes in the leading European financial 
centers, notwithstanding the intensification of the 
war through the involvement of Scandinavia. The 
rallying tendency appeared in part to be an offset 
to the declines which developed when Norway was 
invaded, but other factors also contributed to the 
improvement. Chancellor of the Exchequer Sir 
John Simon presented the British budget for the 
current fiscal year, Tuesday, and certain provisions 
of the document finally started that flow of funds 
into gilt-edged stocks which the British Treasury 
has been endeavoring for some months to stimulate. 
Corporate dividends during the war period were 
limited in the declaration to an average of three 
previous years, which took a good deal of specula- 
tive interest out of the industrial section of the 
London market. After a quiet early start, the Lon- 
don Stock Exchange witnessed a sharp improve- 
ment, this week, in British Funds and other gilt- 
edged stocks. Industrials, home rails and others 
were well maintained, with some hurried dividend 
declarations partly responsible. The Paris Bourse 
was quiet but firm in all sessions of the week, with 
war reports and the possibility of neutral partici- 
pation in the great conflict the chief motivating ele- 
ments. The markets of the leading neutrals in 


Amsterdam, Brussels and Milan reflected occasional 
apprehension of involvement in the war, but reces- 
sions were modest and short lived. Dealings on the 
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Berlin Boerse were quiet, with a persistent upward 
tendency apparent. 


Britain’s War Budget 
OTWITHSTANDING the war atmosphere, Brit- 
ish governmental activities still conform in 
part to democratic traditions, and in accordance 
with time-honored practices a budgetary presenta- 
tion was made before the House of Commons, last 
Tuesday, by Chancellor of the Exchequer Sir John 
Simon. It was in every respect a chilling document 
that the Chancellor presented, for it announced tax- 
ation on the heaviest scale in British history. Every 
effort clearly was made in this extraordinary budget 
to meet the costs of the current conflict by imme- 
diate taxation. But the tax returns will fall far 
short of the actual requirements, and heavy borrow- 
ing also was foreshadowed by Sir John Simor. That 
part of the average Britisher’s income which is not 
drained into the Treasury by taxation should be 
saved, the Chancellor warned, and loaned to the 
British Government to cover the costs that are be- 
yond the paying capacity of the taxpayers. All re- 
ports from London agree that the budgetary presen- 
tation was accepted stoically by the people, who 
readily agreed to “win and bear it.” With grim 
humor the document promptly was dubbed “Hitler’s 
budget.” The financial accounting made it clear 
that this is, indeed, the costliest of all wars, from a 
monetary viewpoint. 

All government costs in the fiscal year which be- 
gan April 1 will amount in the United Kingdom to 
£2,667,000,000, Sir John said. The war effort was 
placed at a cost of £2,000,000,000, while the ordinary 
expenditures will aggregate £667,000,000. To meet 
these prodigious outlays, he proposed taxation to 
raise £1,234,000,000, while the remaining £1,433,- 
600,000 must be found by borrowing. The financial 
orthodoxy which is reflected in the endeavor to raise 
all possible sums by taxation was indicated also in 
the sphere of borrowing. Schemes proposed for com- 
pulsory deductions from wages paid to British 
workers, on the promise of repayment after the war, 
had been fully examined, Sir John stated. But the 
Government remained far from convinced that such 
schemes had all the merits claimed for them in some 
quarters, he added. In preference to jeopardizing 
the voluntary efforts of the small investor, the Brit- 
ish Treasury wishes to rely upon a greater response 
to existing methods of borrowing, it was indicated. 
As the basis for his new accounting, the Chancellor 
cited the results of seven months of operations 
under the extraordinary budget announced last Sep- 
tember. Actual outlays for all purposes in those 
seven months were £1,816,873,000, as against the 
estimate of £1,933,000,000. The revenue estimate of 
£995,000,000 had been exceeded by £54,000,000, Sir 
John added. 

Virtually every form of taxation was increased 
in the new budget, and some expedients were intro- 
duced which the Chancellor obviously borrowed 
from other countries. The income tax was raised 
almost as a matter of course, chiefly through a 
broadening of the incidence for those with incomes 
in the lower brackets. Sir John made this clear by 
citing the tax hereafter to be paid by a childless 
married man with an income of £300 a year. The 
tax of such persons now will amount to £15, as 
against £7 last year and £5 the year before. There 
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will be a new “purchase tax” which remains to be 
fully elaborated in a bill to be presented soon to 
Parliament. This closely resembles the sales taxes 
common in the United States and Australia, but Sir 
John explained that it will be paid only on transac- 
tions between wholesalers and retailers. Foodstuffs 
and drinkables will be exempted from this “purchase 
levy,” and a similar exemption will apply to water, 
gas and electricity. The rate for inland postage 
was raised from 114d to 214d, and some comment 
was caused by the fact that this action was taken 
just a century after the introduction in England of 
penny postage. Telephone and telegraph rates were 
sharply advanced, and the old standby of still higher 
imposts on luxuries in the smoking and drinking 
classifications again was in evidence. In explain- 
ing his borrowing intentions, the Chancellor said 
merely that he did not propose to pay more than 3% 
interest on the loans. 


Scandinavian Conflict 


NLY to a modest degree was the war situation 
clarified this week in Norway, where German 
and Allied troops now are fighting a conflict of 
swift maneuver in the effort to gain control of this 
strategically important country. Most moves are 
veiled in secrecy and even the number of men in- 
volved is almost entirely a matter of conjecture. In 
pendulum fashion, the initial success of the German 
invading forces on April 9 was followed by Allied 
troop landings which halted the Reich armies and 
possibly made them retreat here and there. In turn, 
the German commanders this week were able to re- 
sume their maneuvers, with apparent success against 
the Allies and the Norwegian defenders of their 
homeland. These abrupt changes unquestionably 
have been overemphasized in the daily reports from 
Stockholm, which remains the principle source of 
news regarding happenings in Norway. Official 
statements from London and Berlin have revealed 
little of importance that was not previously made 
evident in dispatches from the Swedish capital. But 
both sides have continued to make claims of im- 
mense damage to the enemy, while conceding hardly 
any losses of their own. Shipping losses, in partic- 
ular, have been tremendous, if the official claims are 
correct, but it would seem wise to await further de- 
tails before accepting them at face value. 

The real military test in Norway remains one of 
Allied sea power against the new and powerful Ger- 
man air arm. This is true especially in the sense 
that maintenance of the German forces in Norway 
plainly depends upon the ability of the German air 
fighters to prevent overwhelmingly strong landings 
of Allied troops. The Germans were able in recent 
weeks to send heavy forces across the Skagerrak 
from captive Denmark into Norway, as their pos- 
session of heavy armored equipment testifies. Early 
British claims that the Skagerrak has been closed 
to German navigation thus are shown to be little 
more than imaginative flights. It is, however, pre- 
cisely the danger of aerial attacks on British fleet 
units that so far has prevented more than occasional 
forays into the waters that are being utilized by the 
Reich for transfers of invading Nazi units. From 
their new aerial bases in Denmark and Norway, the 
German bombing squadrons operated steadily this 
week, and doubtless impeded the Allied landings at 
various points on the Norwegian coast. Accord- 
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ingly, British airplanes endeavored day after day to 
bomb the larger airports and render them useless. 
No less than 100 British airplanes were said to be 
in use for such operations on single days. The tally 
of airplane losses doubtless is large, and both sides 
claimed that the losses of the other were huge. Sea 
losses also were heavy, according to the vague offi- 
cial claims, which both sides promptly denied almost 
in their entirety. 

This contest for the control of the numberless 
gateways into Norway probably will not be decided 
for some time to come, even though the real test 
well may center on the relatively few ports with 
adequate facilities for handling large bodies of 
troops. The opposing forces already in Norway 
locked arms in recent days in a dramatic manner 
that overshadowed the transport problem. Two 
main areas of conflict are discernible, one radiating 
from Oslo, and the other centering around Trond- 
heim. From Oslo the augmented and well-equipped 
German troops were able this week to stage brisk 
advances, somewhat reminiscent of their sweeping 
drives into Poland, last September. The German 
air force cooperated brilliantly, according to some 
accounts, whereas Norwegian and Allied troops 
necessarily were hampered in this respect by the 
length of the Allied aerial communications from 
suitable bases. Driving sharply through some of 
the narrow valleys, the Germans moved northward 
more than 100 miles on Thursday, alone, but had 
to give a little ground yesterday. Outflanking 
maneuvers clearly were being attempted on both 
sides, but the thin lines make these a matter of 
greater dramatic than military importance. Around 
Trondheim, the Allies were able to make some prog- 
ress until Thursday, when German forces surprised 
some British units and forced them to retreat. Far 
to the north the battle for isolated Narvik was little 
more than a military diversion. Some 2,000 Ger- 
man troops, supplied from the air, are reported to 
be holding out in that area, although there is no 
longer any question of Allied control of the sur- 
rounding sea and the fjords. 

Much discussion took place in recent days of the 
ways and means by which the Germans were able 
to take over such important Norwegian cities as 
Oslo and Trondheim without much fighting or re- 
sistance from the Norwegians. These accounts 
merely emphasize the importance of the element of 
surprise. No question now exists as to the attitude 
of the Norwegian Government, for full resistance to 
the German invaders has been ordered. The effec- 
tiveness of the order may be another matter, in view 
of the inadequate defense arrangements of the 
peaceable Norwegians, and the hold already gained 
by the Germans on some of their leading cities. The 
fight is clearly one between Germany and the Allies 
on the soil of the unfortunate Scandinavian coun- 
try. It is noteworthy that French forces are said 
to have joined their British colleagues in this far 
northern region, but the numbers involved have not 
been revealed. Diplomatic arrangements between 
Germany and Norway have been adjusted to the new 
situation, the Norwegian Minister to Berlin having 
received his passports late last week. In order to 
maintain “unrestricted German control” over occu- 
pied Norway, the Nazi leader, Joseph Terboven, was 
dispatched to Oslo on Wednesday, to take full 
charge. The Norwegian Legation in London issued 
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a White Paper last week, which set forth in chrono- 
logical order the discussions which ended in the Ger- 
man invasion. The disclosure added nothing to the 
previously known developments. 

The problem of the Swedish attitude was continu- 
ally prominent, owing not only to the natural de- 
sire of the Swedes to aid their fellow-Scandinavians, 
but also to the extraordinary diplomatic pressures 
obviously being exerted both by the Nazis and the 
Allies. It is possible that Swedish decisions will 
hinge upon the course of the conflict in neighboring 
Norway. No expert in foreign affairs would care 
to maintain that Sweden might enlist on the Ger- 
man side, but it is equally plain that the Reich does 
not intend to exert pressure for participation by 
Sweden, which is a highly important supplier of 
high-grade iron ore and other materials to Germany. 
Oddly, however, the Germans appeared to offer 
provocation to the Swedes, last Sunday, when many 
German airplanes flew over Swedish territory and 
at least one was shot down. A protest to Berlin 
promptly was made by the Stockholm regime, and 
an apology followed with equal swiftness. Ger- 
many, in turn, protested against real or imagined 
slights in the Swedish press against the German 
armed forces, and these were modified. The ques- 
tion of possible action by Sweden nevertheless re- 
mained acute, and some observers predicted that the 
outcome of the Narvik battle might supply the 
answer, since the ore route to the Atlantic would 
provide a land means of communication between 
an Allied-occupied Norwegian port and Sweden. 
London and Paris had little to say this week about 
the most important of the Scandinavian countries, 
but their desire to enlist Sweden as an ally needs 
no emphasis, especially in view of some 300,000 
trained Swedish troops. In Berlin it was admitted 
grimly that nothing can be said until Sweden de- 
cides where she stands. 


Western Front 


WINDLING activity appears to be the rule on 
the Western Front in Europe, possibly be- 
cause the Anglo-French Allies and the Nazi Ger- 
mans are now thoroughly occupied with their respec- 
tive efforts to outdo each other in Scandinavia. As 
the European war approached the end of its eighth 
month, military moves along the frontier between 
Germany and France consisted of a few straggling 
reconnaisance expeditions on land, and a modest 
number of aerial combats in which the honors ap- 
parently were about even. The monotonous official 
statements that there is “nothing to report” were 
issued day after day. Sea action also appeared to 
be of minor importance, save for the developments 
close to Scandinavian shores. German bombing 
airplanes neared British naval bases on occasion, 
but inflicted no damage. The Royal Air Force 
dropped some bombs on the German base on the 
Island of Sylt, which probably is partly a matter 
of combating the invasion of Norway. German sub- 
marines were strangely absent from the seas around 
Great Britain, so that few sinkings of merchant ves- 
sels were reported on the usual trade routes. Pre- 


cisely what the German withholding of submarine 
activity may portend is not yet apparent. 
Norwegian developments appear to have silenced, 
at least for the time being, the criticism of war 
strategy which was so marked in Great Britain and 
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France in March. The French Chamber of Deputies 
debated the war secretly late last week, and gave 
Premier Paul Reynaud a unanimous vote of confi- 
dence. This contrasts sharply with the one-vote 
margin by which M. Reynaud was sustained on his 
first appeal to the Chamber. London reports this 
week indicated that five new 35,000-ton battleships 
are nearing completion, insuring continued domina- 
tion of the seas by the British fleet. The British 
authorities were said in other reports to be planning 
extension of the convoy system for merchant ships 
to such an extent as to make Bermuda the assem- 
bling point for these group movements of ships un- 
der naval protection. Heavy purchases of airplanes 
were continued by the Allies in the United States, 
on a seale that suggested an expectation of war for 
at least 18 months more. In Germany an almost 
complete official silence was observed this week, 
save for the usual statements of war operations. 
Chancellor Hitler celebrated his 51st birthday last 
Saturday, but there was no pomp. The German 
High Command stated on Thursday that British 
fliers had dropped bombs on a non-military objec- 
tive within the Reich for the third time, and a final 
warning was given that retaliation would follow 
any repetition. A denial was issued in London of 
the German accusation. 


European Pressure Diplomacy 

NTENSE diplomatic activity continued every- 
: where in Europe, this week, with the obvious 
aim of influencing the Low Countries and the neu- 
trals in Southern and Eastern Europe to take a 
stand one way or the other in the conflict between 
the Allies and Germany. Each side naturally de- 
sires to add to its strength by gaining associates, 
and periods that follow important moves are 
especially dangerous and critical. German diplo- 
macy appears to be directed, for the time being, 
toward bringing in Italy as a full military partner, 
while keeping the Low Countries and the Balkans 
peaceable and able to supply the German material 
requirements. Allied diplomacy has been made 
clear on many occasions by the sweeping invitations 
to all neutrals to join the battle on the Anglo- 
French side. There were reports from Paris, early 
this week, of an interesting division of the Allied 
diplomatic task, which may or may not be well 
founded. These were to the effect that Paris is to 
concentrate on keeping Italy neutral or possibly 
enlisting that country with the Allies, while Lon- 
don is to endeavor to convince Russia of the advisa- 
bility of aiding the Allies rather than the Reich. 
There were minor moves in both Allied capitals 
which appeared to bear out such interpretations. 

Apart from Sweden, which is inescapably associ- 
ated in the fate of other Scandinavian countries, the 
principal contest this week concerned Italy. The 
controlled press of that country toned down only a 
little its reports of continued German successes in 
Norway, and maintained steadily that an Italian 
entry into the conflict is only a matter of time. 
Nor was there any doubt in the minds of the editors 
regarding the side on which Italy would eventually 
participate, for every suggestion from foreign 
sources that Italy would not live up to its Rome- 
Berlin axis engagements was treated with the ut- 
most scorn. Premier Benito Mussolini, in whose 
hands the decision rests, contented himself last 
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Sunday with a brief statement to the Italian people 
that they must “work and arm.” Friendly over- 
tures made teward Italy by the French Premier, 
Paul Reynaud, gained hardly any notice in the 
Italian press, while a British tendency to take the 
threat of Italian participation lightly was received 
indignantly. Some reports from Rome, which 
necessarily had to pass the censors, stated that Sig- 
ner Mussolini virtually committed Italy to war over 
the last week-end, in a private talk to the heads of 
the official Italian Corporations. The German Am- 
bassador to Rome, Hans-Georg Viktor von Macken- 
sen, returned to his post on Wednesday and engaged 
in long conversations with Italian authorities, lead- 
ing to assumptions that fresh messages may be pass- 
ing between Chancellor Hitler and Il Duce. 

Reports of Allied diplomatic activities with re- 
spect to Russia came, this week, almost entirely 
from London, but failed to clarify the position to 
any degree. It is generally believed that Russia 
is supplying to Germany only modest stocks of raw 
or war materials, for the recovery from the Finnish 
effort doubtless is of primary importance to Mos- 
cow. This assumption was bolstered last Saturday, 
when it was revealed officially in London that Rus- 
sian authorities had applied for a reopening of 
trade negotiations with Great Britain. The British 
answer is reported to have been that definite assur- 
ances of continued and genuine Russian neutrality 
must precede any such trade moves. In the House 
of Commons it was disclosed, Wednesday, that Rus- 
sia had been invited to make “concrete proposals,” 
but it was added that any agreement would have to 
call for a restriction of Russian supplies of essen- 
tial commodities to Germany. Soviet Ambassador 
Ivan Maisky conferred in London, thereafter, with 
British Foreign Office spokesmen and is said tu 
have assured them that imports from England 
would not be reexported to Germany. 

In the Balkan countries the nervousness occa- 
sioned by the sweeping developments of the great 
European war was little allayed, but some moves 
were made which suggest continuance of peace in 
that area. There were indications in Italy that 
Rome is determined to insure peace in the Balkans, 
and there is no doubt that the Reich also desires 
this great area to be pacific. Reports over the last 
week-end told of a “plot” to overthrow the Govern- 
ment in Yugoslavia, but there is a_ possibility 
that such accounts reflect the internal situation 
of the country, rather than its external prob- 
lems. Rumania, which is by far the most important 
link in the Balkan chain, made a new trade agree- 
ment with Germany, last Saturday, whereunder oil 
supplies to the Reich will not be diminished or in- 
creased. The German demand for enlarged oil sup- 
plies is said to have been countered by the comment 
that transportation facilities are inadequate even 
for the current quota of 130,000 tons monthly. Tur- 
key continued that discreet silence which began sev- 
eral weeks ago, and which stands in sharp contrast 
to the previous assertions that Ankara is not neu- 
tral, but merely non-belligerent. In the Low Coun- 
tries the apprehensions of involvement in the war 
reached another peak over the last week-end, when 
Holland declared a state of siege and publicly re- 
fused to engage in secret talks with either of the 
belligerents, while Belgium went so far as to intern 
several thousand aliens. The nervousness relaxed 
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to a degree this week, as indicated by a resumption 
of military leaves in the Netherlands, and internal 
squabbles in Belgium which occasioned the resigna- 
tion of the Cabinet headed by Premier Hubert Pier- 
lot, Thursday, over the old Flemish-Walloon educa- 
tional and language question. 


American Neutrality 


EUTRALITY problems of the United States 
found their reflection this wek in various 
measures, most of them routine. President Roose- 
velt issued a series of proclamations on Thursday 
which recognize officially the state of war existing 
between Germany and Norway and declaring the 
complete neutrality of the United States. The war 
zone into which entry is forbidden to American 
ships previously had been extended to include all of 
Scandinavia, and the practical effect of the newest 
declarations was mainly the extension to Norway 
of the cash-and-carry provisions of the neutrality 
law. Strenuous efforts were continued to get all 
American nationals out of the newest combat zone. 
The need for such action was emphasized in a most 
unfortunate manner, Monday, when Captain Robert 
M. Losey, assistant American Military Attache for 
Air in the Scandinavian countries, was killed in 
Dombas, Norway, while observing a German aerial 
attack on that town. Reports received by the State 
Department in Washington indicated that Captain 
Losey was observing the attack from a point near 
the entrance to a bomb-proof shelter. The German 
Field Marshal, Hermann Goering, sent his regrets 
through the German Embassy in Washington, 
Thursday. Some interest in the American neutral- 
ity problem was occasioned last Tuesday when Can- 
adian Prime Minister Mackenzie King visited Presi- 
dent Roosevelt at Warm Springs, Ga. Mr. Roose- 
velt insisted that the visit was personal and with- 
out significance. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 











banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate tn Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vtous 
Apr. | Effective | Rate Apr. 26| Effective 
Argentina..| 3% |Mar. 1 1936) -.. ||Holland --. 3 Aug. 29 1939) 2 
Belgium ...| 2 Jan. 51940) 2% ||Hungary - 4 Aug. 29 1935) 4% 
Bulgaria...| 6 Aug. 15 1935) 7 India....-.- 3 Nov. 28 1935) 3% 
Canada....| 2% |Mar. 11 1935) ... ||Italy.---- 4% |May 18 1936) & 
Cetideccs 3 Dec. 16 1986) 4 Japan..... 3.29 |Apr. 7 1936) 3.65 
Colombia 4 July 18 1933) 5 Java .....- 3 Jan. 14 1937) 4 
Czechoslo- Lithuania 6 July 15 1939) 7 
vakia. 3 Jan. 11936) 3% ||Morocco.-. 6% |May 28 1935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway - 4% |Sept.22 1939) 3% 
Denmark..| 5% (|Oct. 10 1939) 4% ||Poland -.- 4% |Dec. 17 1937) 5 
Eire. ccccee 3 June 30 1932) 3% |/|Portugal .- 4 Aug. 11 1937) 4% 
England...| 2 Oct. 26 1939) 3 Rumania 3% |May 51938) 4% 
Estonia....| 4% jOct. 1 1935) 5 South Africa) 34% |May 15 1933) 4% 
Finland ...| 4 Dec. 3 1934) 4% ||Spain ..-.-.-. *4 Mar. 29 1939) 5 
France 2 Jan. 41939| 2% ||Sweden....| 3 Dee. 15 1939) 2% 
Germany 3% |Apr. 619:0) 4 Switzerland) 1% |Nov. 26 1936) 2 
Greece . 6 Jan. 41937' 7 Yugoslavia. Feb. 1 1935' 6% 


























* Not officially confirmed. 
Foreign Money Rates 

[* LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 
on Thursday of last week and 1 1-32@1 1-16% for 
three-months’ bills, as against 1 1-32%@1 1-16% on 
Thursday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 
HE statement of the Bank for the week ended 
April 24 showed a further decline of £331,000 
in note circulation, which reduced the total out- 
standing to £537,146,000, compared with £543,106,- 
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742 March 27, and £489,079,954 last year. Gold 
holdings increased £59,018 which, added to the cur- 
rency loss, brought about a gain of £390,000 in re- 
serves. Public deposits rose £12,049,000 while other 
deposits fell off £10,686,460. The latter consists of 
bankers’ accounts which decreased £11,511,013 and 
other accounts which increased £824,553. The pro- 
portion of reserve to liabilities remained unchanged 
at 23.8%, compared with 24.3% a year ago. Loans 
on government securities rose £1,205,000 while those 
on other securities declined £215,018. Other securi- 
ties comprise “discounts and advances” and “securi- 
ties” which dropped £86,918 and £128,100 respec- 


tively. The discount rate remained unchanged at 
2%. Below we show the different items with com- 


parisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























| | 
April 24, | April 26 April 27, | April 28, | Aprii 29, 
| "1940 =| ~Ss«1939 1938 1937 1936 
£ | £ £ £ £ 
eee 537 ,146,000/489,079,954 489,261,893 | 468,816,326 | 416,876,245 
Public deposits. _- 40,703,000! 26,956,846| 10,889,533) 26,161,354| 7,453,467 
Other deposits... _.. 144,008 ,029| 129,014,187 | 149,800,605) 127,143,770) 143,736,542 
Bankers’ accounts .| 103,447,153) 91,424,789|113,288,096| 87,565,860) 104,704,589 
Other accounts...| 40,560,876) 37,589,398, 36,512,509| 39,577.910| 39,031,953 
Govt. securities... _- 130,649,068 107,156, 164|113,996,164| 97,729,891| 101,329,560 
Other securities... __ 27,682,682| 28,514,818] 26,443,241| 27,435,604| 20,931,152 
Dise’t & advances.| 4,860,028} 6,171,403| 7,063,685| 5,467,958| 8,290,231 
’ Securities.....__- 22,822,654| 22,343,415| 19,379,556| 21,967,646| 12,640,921 
Reserve notes & coin.| 44,070, 38,008,931! 37,961,285| 45,853,611| 46,646,113 
Coin and bullion....| 1,216,187|227,088,885| 327,223, 178/314,669,937|203,522,358 
Proportion of reserve 
> to Mabilities.____- 23.8% 24.3% 23.6% 29.9% 30.857, 
Bank rate....._._.. 2% 2%, 2%, 24, 2%, 
Gold val. per fine oz_' 168s. 1488. 6d. |848. 1134d./84s. 1114d.'84s. 11d. 





Bank of France Statement 


HE statement of the Bank for the week ended 
April 18 showed a further decline in note cir- 
culation of 807,000,000 frances, which reduced the 
total outstanding to 156,443,000,000 francs, com- 
pared with the record high, 157,895,000,000 frances 
two weeks ago, and 123,064,067,370 francs a year 
ago. French commercial bills discounted, balances 
abroad and creditor current accounts increased 
186,000,000 frances, 6,000,000 francs and 695,000,000 
francs respectively. The Bank’s gold holdings and 
temporary advances to State remained unchanged, 
the former 84,614,317,540 francs and the latter at 
20,900,000,000 francs. The proportion of gold to 
sight liabilities is now 49.30%, compared with 
63.73% a year ago. Below we furnish the different 
items with comparisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
Sor Week April 18, 1940) April 20, 1939| April 21, 1938 
Francs Francs Francs Francs 
Gold holdings-_-.__- No change /|84,614,317,540/92,265,942,141/55,806,959,832 
=— bals. abroad_ +6,000,000 43 ,000,000 12,759,325 34,026,562 
bills --| +186,000,000)12,353,000,000| 8,400,864,819) 10,236,757, 
b Bills boughtabr’'d.| —_...______ *69,732,080| 743,894,813) 810,011,481 
Adv. against securs_ —47 ,000,000} 3,325,000,000) 3,369,414,846| 3,659,952,990 
circulation... —-807 ,000 ,000/ 156443 000 ,000) 123064 067 ,370/ 97 ,257,824,185 
Credit current ace’ts} + 695,000,000) 15, 180,000,000/21,719,679.724 24,190,167 ,589 
c Temp adv.to State 7) 20,900,000 ,000/ 20,576 ,820,960|40,133,974,773 
Propor’n of gold on 
hand to sight lian. +0.03% 49.30% 63.73% 45.95% 





* Figures as of March 28, 1940. 
@ Includes bilis purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
entries on the Bank's ad 


fine per franc; previous to that time and subsequent to Sept. 26 ue 
was 49 mg. per franc, and before Sept. 26, 1936, th were gold 
the franc. The present value is 23.34 mg. gold to the trane ode - 


Bank of Germany Statement 


HE quarter-month statement of the Bank dated 
April 23 showed a further decrease in note 
circulation of 221,641,000 marks, which reduced the 
total outstanding to 11,514,909,000 marks. Notes 
in circulation as of March 30, 12,175,551,000 marks, 
was the highest on record; a year ago it was 7,649 ,449- 
000 marks. Bills of exchange and checks, other assets, 
and other daily maturing obligations also showed 
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decreases, namely 472,930,000 marks, 20,024,000 
marks and 978,000 marks respectively. Gold hold- 
ings dropped 215,000 marks to a total of 77,203,000 
marks, compared with 70,772,000 marks a year ago. 
The proportion of gold to note circulation is now 
0.67%; a year ago it was 1.00%. Below we furnish 
the various items with comparisons for previous 


years: 
REICHSBANK’S COMPARATIVE STATEMENT 








Changes 
for Week Apr. 23, 1940 |Apr. 22, 1939| Apr. 23, 1938 
Assels— Reichsmarks Reichsmarks ks | Rete 
Gold and bullion... -- —215,000 77,203,000 boy lly ne pay fl 
Y yy 8 ere a » J % 
Of which dep. a phen eae 


Res. in for’p currency -| 
Bills of exch. & checks - 
Silver and other coin-- 


a ’ ’ ’ 
—472,930,000) 11,467,187 ,000/6,948,491,000/ 5,067, 
©545,310,000) 20 














Investments. ....---- +51,017,000 203 ,584,000)1,1 ,000| 417,794 
Other assets.......-.- —20,024,000|} 1,549,843 ,000) 1,507,105,000/ 1,640,625 
Liabiltties— 
Notes in cirewJation.._.| —-221,641,000' 11,514,909,000)7,649,449,000/5 ,282 
Oth. daily matur. oblig, —978,000| 1,651,709,000) 1,046,151,000) 1,318,225 
Other liabilities ----.-- | wewwececes ©742,804,000| 553,817,000} 220,492,000 
Pro . of gold & for’n) 
a. to note circul’n +0.01% 0.67%! 1.00% 1.44% 





a “Reserves in foreign currency” and “Deposits abroad” are included in “Gold 
coin and bullion.” ec Figures as of March 15, 1940. 


New York Money Market 


HANGES again were lacking this week in the 
New York money market, with little business 
available in any department. Bankers’ bill and 
commercial paper rates were merely continued, and 
the paucity of paper continued. The Treasury in 
Washington sold on Monday a further issue of $100,- 
000,000 discount bills due in 91 days, and awards 
were at 0.004% average discount, computed on an 
annual bank discount basis. Call loans on the New 
York Stock Exchange held to 1% for all transac- 
tions, while time loans remained at 114% for ma- 
turities to 90 days, and 114% for four to six months’ 
datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been moderately active this week. The demand 
has been good and prime paper has been in fair 
supply. Ruling rates are *4@1% for all maturities. 





Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

April 25 Established Rate 
DGGE, smotebrtaninckeodé i Sept. 1, 1939 1% 
kB a SR NE NE 1 Aug. 27, 19 1% 
Philadeiphia.............- lly Sept. 4,1 2 
Ct bactecabdueconoe Thy May 11, 1935 2 
PE cacdadbadebasoen 1% Aug. 27, 1937 2 
Snnidesnecessescesss *1% Aug. 21, 1937 2 
EE *1% Aug. 21, 1937 2 
EE *1% Sept. 2, 1937 2 
SE etn on nentheudl 1% Aug. 24, 1937 2 
Dt a + cebcbeincacas *1% Sept. 3, 1937 2 
Pt iudisinaahnepucmaddibin *1% Aug. 31, 1937 2 
San Francisco... ........... 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louls 


Bankers’ Acceptances 
RADING in prime bankers’ acceptances has 
shown very little change this week. The de- 
mand holds good but the supply of prime bills is 





Volume 150 


still very low. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 44% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 
144% asked; for five and six months, 4% bid and 
9-16% asked. The bill buying rate of the New York 
Reserve Bank is %% for bills running from 1 to 90 
days. 
ei Course of Sterling Exchange 


REE market sterling continues irregular, reflect- 
ing the nervousness resulting from the contra- 
dictory reports of the progress of the European war. 
The extremely thin market continues to reflect offer- 
jngs by European and South American interests and 
every slight upturn in the quoted rates indicates a 
turn to the buying side chiefly of domestic though 
sometimes of foreign interests having engagements 
falling due in sterling. On the whole the tone of the 
market is slightly firmer and steadier than in the 
past several weeks. The range for sterling this week 
has been between $3.4814 and $3.5354 for bankers’ 
sight, compared with a range of between $3.4734 and 
$3.5514 last week. The range for cable transfers has 
been between $3.49 and $3.54, compared with a range 
of between $3.48 and $3.5514 a week ago. 

The official exchange rates fixed by London for the 
more important currencies are as follows: New York 
cables, 4.0214-4.0314; Paris checks, 17614-17624 
(2.2883 cents buying); Amsterdam, 7.53-7.58; Can- 
ada, 4.43-4.47; Australia, 3.2150-3.2280; New Zea- 
land, 3.2280-3.2442. Berlin is not quoted. 

There are no new developments in the foreign ex- 
change situation since the invasion of the Scandina- 
vian countries on April 9. The larger news events, 
while of profound influence on the future of currencies, 
foreign exchange and international commerce, are not 
of immediate significance in the foreign exchange 
markets. 

The most important of these news events is the 
British war budget presented in Parliament on 
April 23, when the Chancellor of the Exchequer told 
the House of Commons that the nation faces the 
task of “transforming the whole economy” because 
of the war. 

Of parallel importance are the figures brought out 
a few days ago of the United States foreign com- 
merce, showing that United States exports continue 
well above 1938 and 1939 but emphasizing also that 
the boom aspects of our trade have begun to fade. 

On Wednesday of last week publication of Great 
Britain’s foreign trade as of the end of March indi- 
cated that Britain’s purchases from abroad were 
£63 ,489,843 in excess of its sales in March and that 
an import trade balance of £327,005,580 had been 
accumulated in the first seven months of the war, 
compared with an import trade balance of £196,- 
700,000 a year earlier. 

Another important news item a few days earlier 
was to the effect that the British authorities were 
buying up 117 United States securities, ordering 
holders of 92 stocks and 25 bonds to transfer them to 
the British Treasury. This was the second such 
order since the beginning of the war. 

The first draft of such securities for liquidation 
amounted to 60 issues and their disposal was under- 
taken on Feb. 18. So far as can be learned, even this 
first list has not been entirely liquidated and the 
additional securities will doubtless be carefully dis- 
posed of at favorable opportunities. 
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Under the British method the Government pays 
the holders in pounds sterling forthwith and then 
builds up its dollar exchange as securities are liqui- 
dated. Meanwhile the London investment market is 
benefited by the reinvestment of funds. 

All these facts, as just stated, must ultimately have 
a positive bearing on British financial measures and 
foreign exchange in the near future, though not now 
reflected in the market. 

Foreign commerce is seriously interrupted every- 
where and the most that can be said of any market 
deriving an advantage from war conditions, as appears 
to be the case with the United States, Argentina, 
Brazil and perhaps other minor trade centers, such as 
South Africa with its gold shipments, and Australia 
with its wool, is that the advantage is only temporary 
and may eventually prove a loss rather than a gain 
to the national economy. There can be no profitable 
freedom of international trade unless and until the 
major currencies of the world, chiefly the pound 
sterling, become steady and have a fixed relation to 
one another, with only inconsequential fluctuations 
such as prevailed for nearly a hundred years prior to 
1914. 

As war conditions become increasingly restrictive 
political leaders in the various nations find them- 
selves compelled to resort to measures intended to 
preserve the integrity of their own trade affairs, with 
the result that mounting tariffs and all types of 
restrictions are only serving to create trade jams which 
in turn impose hazardous conditions upon foreign 
exchange operations. 

This calls to mind a paragraph in Adam Smith’s 
“Wealth of Nations’—‘‘The statesman who should 
attempt to direct private people in what manner 
they ought to employ their capitals would not only 
load himself with a most unnecessary attention, but 
assume an authority which could safely be trusted 
not only to no single person but to no council or 
senate whatever, and which would nowhere be so 
dangerous as in the hands of a man who had folly 
and presumption enough to fancy himself fit to 
exercise it.” 

Adam Smith took occasion to point out that never 
did a government lay its hands upon trade but to 
straiten, manipulate, strangle and subsidize it, to 
use it as a political weapon or to seek monopoly in 
it in the name of economic necessity or national 
advantage. 

The Chancellor estimated that total expenditures 
in the 1940-41 fiscal year will amount to £2,667,- 
000,000 and revenues to £1,234,000,000, including 
the £101,000,000 to be raised by new taxation. This 
means that the Treasury must raise an additional 
£1,433 000,000, of which it now has on hand £100,- 
000,000 as a result of recent financing operations. 

The Chancellor asserted that easy money would 
continue and termed the 3% level for the recent war 
Joan very noteworthy, adding: ‘I am assuming that 
in future loans we shall not exceed the level already 
established.” 

In the course of presenting the budget the Chan- 
cellor of the Exchequer, Sir John Simon, announced 


that the British public debt had increased to £8,- 
931,000,000 on March 31 from £8,163 ,000,000 a year 
ago, or 9.4%. 

Commenting on these figures the ‘‘Wall Street 
Journal” pointed out: 

“Simple arithmetic, however, will show that the 
British public debt actually has decreased since the 
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war. A year ago, sterling was worth $4.68, which 
made the public debt at that time equivalent to 
$38 ,203 000,000. Official rate for sterling is now 
$4.03 (middle rate), which would make the current 
public debt equivalent to $35,992,000,000, a decline 
of 5.8%. Or better yet, ‘free’ sterling is about $3.50, 
which would give an equivalent of $31,259,000,000, 
or a decline of 18.2%. 

“This is what happens when purely internal figures 
are converted into terms of a foreign currency during 
exchange upsets.” 

London open market money rates show no change 
except that call money against bills is fractionally 
firmer at 1% to 44%. Bill rates continue as follows: 
Two- and three-months bills 1 1-16%, four-months 
bills 144%, and six-months bills 1 3-16%. 

Canadian exchange continues at a severe discount 
in terms of the dollar and fluctuates widely in the free 
market. Graham F. Towers, Governor of the Bank 
of Canada, in an address at Montreal on April 22 
made some pertinent remarks relating to the open 
market for Canadian dollars in New York and else- 
where in the United States. 

“The rate in this open market in the United States 
is the rate at which non-resident owners of Canadian 
dollar balances are prepared to sell them to other 
non-residents. For example, if one United States 
resident with a Canadian dollar balance wishes to 
dispose of it to another United States resident, they 
agree between themselves or through the medium of 
a United States bank at what price in United States 
dollars they wish to make the transfer, and the price 
so agreed becomes the transaction in the unofficial 
market. The volume of transactions in this market 
is very small, perhaps not more than 1% or 2% of 
total Canadian exchange transactions. 

“The board (Canadian official control board) has 
no direct contact with this market, and no influence 
on rates, and as Canadian dollars bought in the 
unofficial market cannot be used to pay for Canadian 
exports the demand for such dollars is limited. Thus 
non-residents who wish to sell have not found many 
buyers and have had to offer Canadian dollars down 
until they reached a point at which buyers were 
attracted. 

“When the unofficial rate for the Canadian dollar 
in New York suffered a sharp fall in March, I believe 
some people were disturbed because they thought 
that this decline had some meaning in respect to the 
official rate. It had no such significance.” 

Montreal funds in the New York free market 
ranged during the week between a discount of 16% 
and a discount of 15%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended April 17, 1940. 

GOLD EXPORTS AND IMPORTS, APRIL 11-17, INCLUSIVE 





Imports Exports 

OES sa ep ee a *$1,658,892 $4,332. 
Refined bullion and coin................._____ 70,714,647 2,522 

Total i didnt 6 wid ah teeiiasidie lel mak pan einmnodion ie $72,373,539 $6,854 

Detail of Refined Bullion and Coin Shipmentse— 
a aeaeren ».| -edebec 
NG Dhak da Sbain dink be ban, ois bm adhece See): ~ <ecease 
ESET STS S aap gmp ge eee Fe SERS SES 
lili TERE OE TM REE Te Sei OS 
I Ss Fat a bi Te 5d ee 3 RS 9a 
GN ode edd bane cst Li ch naelndu 14,961,313 $2,522 
Ge dake & Sa 5S on konddobeacksh dcoea .... aa 
pS Ee Se: ne ee kee ee ee abi 
PE i ddednenhthadtbabliibuandadsiiens |. ae 
Uniew of Bouth Afvies. 25 i kes i RSE. 


* Chiefly $109,049 Canada, $139,094 Mexico, $358,681 Chile, $163,293 
Peru, es Philippine Islands, $158,476 Australia, $239,153 British 
Oceania. 
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Gold held under earmark at the Federal Reserve banks was reduced 


during the week ended April 17 by $43,934,906. 
The latest monthly report of the Department of Commerce showed that 
$1,299,463,000 gold was held under earmark for foreign account as of 


March 31. 

Referring to day-to-day rates sterling exchange in 
the free market continues to be characterized by 
extremely limited trading. On Saturday last ster- 
ling showed slight improvement over the previous 
day. Bankers’ sight was $3.51144@$3.53'%; cable 
transfers $3.5134@$3.537%. On Monday the market 
was slightly firmer. The range was $3.5274@$3.5354 
for bankers’ sight and $3.53144@$3.537% for cable 
transfers. On Tuesday fluctuations were wider. The 
range was $3.5134@$3.531% for bankers’ sight and 
$3.5174@$3.54 for cable transfers. On Wednesday 
the market moved lower. Bankers’ sight was $3.4814 
@$3.5154; cable transfers $3.49@$3.51%.. On 
Thursday the market displayed little change in dull 
trading. Bankers’ sight was $3.50@$3.51; cable 
transfers $3.50144@$3.5154. On Friday the general 
terend of the market presented no new features. The 
range was $3.5014@$3.51 for bankers’ sight and 
$3.5054@$5.51% for cable transfers. Closing 
quotations on Friday were $3.50 for demand and 
$3.51 for cable transfers. Commercial sight bills 
finished at $3.50, 60-day bills at $3.49, 90-day bills 
at 3.4814, documents for payment (60 days) at $3.49, 
and seven-day grain bills at $3.4914. Cotton and 
grain for payment closed at $3.50. 


Continental and Other Foreign Exchange 


HE French foreign exchange situation «hows no 

essential change since the outbreak of the war. 
In terms of the pound the unit is held steady by the 
London control at the rate of 176.50@176.75 francs 
to the pound. Correspondingly, the franc fluctuates 
with the pound in the New York free market, but 
transactions are of limited volume. 

German marks are only occasionally quoted in 
New York at a nominal rate of 40.20 cents for the 
so-called ‘free’? or gold mark. As noted here last 
week, the Reichsbank rediscount rate was reduced 
on April 6 from 4% to 344%. Berlin dispatches 
state that reduction of the rate has given satisfac- 
tion to industrial and financial circles and that a 
further reduction probably to 3% is expected within 
a short time. 

The Turkish pound is seldom quoted in New York. 
The unit is of interest at this time because the League 
of Nations monthly statistical bulletin issued on 
April 22 disclosed that Turkish gold reserves, which 
had been around $17,000,000 gold dollars since 1936, 
suddenly leaped to $56,000,000 in March. This rise 
is attributed to loans from British and French allies. 

Belgian currency is ruling relatively steady with 
respect to the spot rate and ranged this week between 
16.76% and 16.90. However, the pressure on the 
unit arising from war fears in Europe is reflected in 
the discount on 90-day belgas, which are ruling 
around 70 points under the basic cable rate. The 
Cabinet upset on April 25 had no effect on the 
belga in the foreign exchange market. 

The London check rate on Paris closed on Friday 
at 176.50-176.75, against 176.50—-176.75 on Friday 
of last week. In New York sight bills on the French 


‘center finished at 1.9834 and cable transfers at 1.99, 


against 1.9874 and 1.9914. Antwerp belgas closed 
at 16.89 for bankers’ sight bills and at 16.89 for cable 
transfers, against 16.7614 and 16.76%. Italian lire 
closed at 5.05 for bankers’ sight bills and at 5.05 for 
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cable transfers, against 5.05 and 5.05. Berlin marks 
are not quoted in New York, nor is exchange on 
Poland or Czechoslovakia. Exchange on Bucharest 
closed at 0.50 (nominal), against 0.50 (nominal). 
Exchange on Finland closed at 1.95 (nominal), 
against 1.95 (nominal). Greek exchange closed at 
0.6614 (nominal), against 0.6614 (nominal). 


—_@—— 


XCHANGE on the countries neutral during the 
war of 1914-1918 presents exceptionally mixed 
trends. The Swedish krona, which is nominally 
quoted in the New York free market, is declining 
sharply. Par of the krona is 45.374 cents. For a 
long period last year the krona was around 24.12 
and during last December ruled between 23.80 and 
23.84. Since the invasion of Denmark and Norway 
the Swedish unit has declined persistently. On 
Thursday the krona was 23.40, the lowest since 1933. 
The rate fluctuated during the week between 23.40 
and 23.80, with quotations always nominal, partic- 
ularly at the higher figure. Trading in the krona 
was extremely limited. 

This week there were further large receipts of gold 
from Sweden, continuing the movement which has 
been in progress for more than a year and intensified 
since the outbreak of the war. It is believed that 
fully $160,000,000 of Sweden’s gold holdings have 
been transferred to this side. Most of it is earmarked 
with the Federal Reserve Bank. : 

It is expected that the Swedish Government will 
immediately announce a defense loan of $125,000,000 
in small denominations for popular absorption on 
lines employed in Great Britain. The Government 
also plans to levy additional taxes. 

Danish and Norwegian balances and credits in the 
United States have been frozen by executive order 
since April 9 and the two currencies have not been 
quoted here since that time. In connection with the 
present system whereby special licenses are granted 
by the United States Treasury to make payment of 
Danish and Norwegian funds held here, the Foreign 
Exchange Committee, of which R. F. Loree, Vice- 
President of the Guaranty Trust Co., is chairman, 
notified the foreign exchange market on April 23 
that all applications must be delivered to the Federal 
Reserve Bank by 3 p. m. daily and by 11 a. m. on 
Saturday if the applications are to be handled by the 
bank on the day they are received. 

The Holland guilder continues to be held steady 
with respect to the spot rate. The steadiness is 
believed to be due entirely to official support from 
Amsterdam. The essential weakness of the guilder, 
however, is reflected in future quotations and the 
apparent threats against the independent position of 
the Dutch East Indies give force to the pressure on 
the unit. 

On April 8 90-day guilders were quoted at what 
was then considered a severe discount of 32 points 
below the basic cable rate. Following the invasion 
of Scandinavia on April 9, the 90-day guilder has 
fluctuated widely, ranging between 75 and 145 points 
under spot. Its current discount is 120 points. 


The Hague Parliament is undertaking heavy 
engagements for increasing the defenses of the 
Netherlands East Indies on the urgent appeal of the 
People’s Council at Batavia. 

Reports from Amsterdam on April 22 indicated 
that the gold reserves of the Bank of Java, the central 
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institution of the Netherlands Indies, have increased 
to a total of 161,000,000 guilders. This is said to 
reflect the strong demand for Netherlands Indian 
currency resulting from heavy wartime trade. In 
many cases British purchases have been paid for in 
gold. 

Since the outbreak of the war Swiss francs have 
shown exceptional steadiness in the spot market, 
although 90-day Swiss franes are at a discount of 
20 points from the basic cable rate. The volume of 
transactions is extremely limited. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.13, against 53.09 on Friday of last week; cable 
transfers at 53.13, against 53.09; and commercial] 
sight bills at 52.75, against 52.75. Swiss francs 
closed at 22.43 for checks and at 22.43 for cable 
transfers, against 22.43 and 22.43. Checks on 
Sweden closed at 23.60 (nominal) and cable transfers 
at 23.60, against 23.80 and 23.80. Exchange on 
Denmark and Norway ceased to be quoted after 
April 8. Spanish pesetas are nominally quoted at 
9.25, against 9.50. 


—e—- 


XCHANGE on the South American countries 
shows no important price variations. The 
fortnightly statement of the Central Bank of Argen- 
tina for April 15, published on April 23, showed that 
the ratio of gold reserves to notes in circulation 
increased from 118.99% on March 31 to 119.39% 
on April 15. The reserve ratio of gold to notes and 
sight liabilities showed a fractional increase, moving 
up to 79.38%. The bank statement showed gold at 
home of 1,224,417,645 pesos. Gold at home (exten- 
sion of foreign exchange fund) and gold abroad and 
foreign exchange totaled 176,059,882 pesos. Argen- 
tina, Brazil, and Peru have for some time been 
reporting large trade gains. 

Argentine unofficial or free market closed at 23.05@ 
23.20, against 23.00@23.06. Brazilian milreis are 
quoted at, 5.15, against 5.15. Chilean exchange 
is quoted at 5.17, against 5.17. Peru is nominally 
quoted at 1714, against 1734. 





| eee eee on the Far Eastern countries shows 

mixed trends. Fractional losses on average are 
registered by Hongkong, Shanghai, and Indian cur- 
rencies, while Java and the Straits Settlements are 
generally firm. All these units are largely influenced 
by the pound sterling. Remarks having a bearing on 
the Java florin are included in the comment on the 
exchange of the countries neutral during the war of 
1914-1918. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 21.88, against 21.90; Shanghai at 
6.10, against 6.10; Manila at 49.80, against 49.80; 
Singapore at 475, against 47°; Bombay at 30.25, 
against 30.30; and Calcutta at 30.25, against 30.30. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 


British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 


dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1940 1939 1938 «=| «1987 | 1936 
f 4 sb. 174 314,669,937] 203,522 
J. 15,026| 129,917,551 223, 669, ’ 

——- 242.447/000 311,709,264, 293.720.843| 347.629,412| 495,496,609 
Germany ..| 63,359,600 '010,000| 2,522,000, 2.449, 2.464.950 
Spain.....- 63.667,000| 63,667,000] 87.323,000| 87,323; 89. 106.000 
Italy.._... 217,440,000] 23,400,000| 25,232,000] 25,232 42,575,000 

N 98'344,000| 108,000,000] 122,539,000! _ 76,626, 59.487 
Nat. Belg__| 4130,600,000| 87,565,000] 89,683,000| 103,723, 96.467.000 
Switzerland|  85.120,000| 98,978,000| 75,079,000| 83,537 48,182,000 
Sweden....| 40,339,000] 33,111,000] 27,844,000, 25.655, 23,928,000 
Denmark. | 6,505,000} 6,555,000 6,542,000 6,550, 6,554,000 
Norway...| 6,667,000]  8,222,000| 7,442,000] 6,602 6,604,000 
k.| 695,104,526] 874,134,815] 1,065, 150,021) 1,097,353,999|1,074,387,007 
Poel week) O90 491.4301 862°301,759' 1.064,764,202| 1,097,360,090! 1.077 608,918 








* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 


, 1938. 
uent to Aug. 1, 1936. d Includes f " 
oe qrne value of gold held by the Bank of France was revalued with the statement 
of th as rdance with the decree of Feb. 29, 1940, at the 
one franc; prior to the latest revalorisation 
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About all the young men who, never having par- 
ticipated in the creation or management of any in- 
dustrial or productive undertaking, feel authorized 
to declaim over the shortcomings of those who have 
done both and think themselves fully competent to 
revise both their principles and their practice, are 
presently united in deciding that American rail- 
roads long ago ceased to progress either upon the 
mechanical or the managerial side. This anvil 
chorus of criticism has inevitably influenced popu- 
lar conceptions. Typically, therefore, we read in 
one of the most recent books on contemporary his- 
tory, that the appearance of streamlined passenger 
trains, drawn by locomotives of novel types and 
made up of cars built of new metals of high tensile 
strength and light weight, signalizes an awakening, 
by the more progressively-managed railroads, “out 
of their long technological nap.” 

The implication that there was a considerable 
period of stagnation is completely untrue and un- 
warranted, but as the facts of technological prog- 
ress are naturally themselves technical and as such 
are usually beyond the grasp of those ignorant of 
technics, these unjust animadversions should fairly 
be attributed to lack of instruction and consequently 
limited comprehension rather than to malice or ill- 
nature. The advent of the stream-lined train was an 
event visible even to those who know nothing of the 
long, patient, and expensive processes of experimen- 
tation that were essential in the evolution of a light- 
weight locomotive that could generate and deliver 
the tractive power required for high speed, or of the 
extraordinary qualities of the new metals which had 
to be discovered and studied before such cars could 
be conceived in planning and constructed for use. 
Equally blind are those upon whom the advent of 
these trains makes the impression of a sudden in- 
terruption in a long period of stagnation and who 
hence fail utterly to recognize the never-interrupted 
evolution of road-bed, rails, and track, of signaling 
apparatus and standards of maintenance and meth- 
ods of operation, in the absence of any factor in 
which, or in their progressive correlation, it would 
have been impossible safely to utilize the new cars 
and locomotives in the transportation of passengers. 
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The truth is that these self-constituted and self-con- 
fident critics are wholly incapable of recognizing 
either effort or progress that is not within their dis- 
tinctly short-sighted and exceedingly restricted 
vision. What they are incapable of seeing they are 
determined to believe does not exist, a faith in itself 
highly pleasing to them because it enables them in 
fanciful vanity to look scornfully upon men of 
achievement in transportation and industry. 

The facts, which they ignore, are completely con- 
trary to the generalization from which they ap- 
parently derive so much satisfaction. American 
railroads, almost from the inception of railroad de- 
velopment, more than a century ago, promptly took 
the lead over those of Europe, both in mileage and 
in mechanical and operating efficiency, and very 
soon were moving the largest number of passengers 
and the heaviest and most bulky masses of freight 
over the longest distances and at a lower cost than 
anywhere in the world. Nowhere was the art of 
overland transportation by rails and steam so 
highly developed, at least after 1850, and the leader- 
ship so early established has been maintained and 
increased with such persistent success that it has 
never been challenged except at home and has never 
here been denied except by persons ignorant of the 
facts or willfully determined to refuse them recog- 
nition. 

. There never has been, in the United States, any 
moment of relaxed effort or of retarded progress; 
there has been no pause in the evolutionary process, 
no time of stagnation. The facts speak for them- 
selves to all those whose observation has not been 
limited by lack of comprehension or by prejudice too 
dark to admit the light. A mile of railroad track is 
by no means the same unit in 1940 that it was at the 
time of the first World War or upon any selected 
date in the Nineteenth Century. On the contrary, 
as steadily as the calendar dates have moved on- 
ward, the average weight of the rails has increased 
while in scientific designing of the section and in 
chemical qualities of the steel there has been con- 
tinuous improvement, sanctioned by bold but not 
improvident experimentation. The results include 
capacity to sustain much higher loads and to with- 
stand without impairment or failure the multiplied 
severity of the hammer-blow increasing with the 
squares of the increases in the gross weight of the 
loads required to be borne and in the speed of the 
movement of those loads. Many other things have 
been progressively achieved during, say, the last five 
decades, to improve the quality of the structures of 
track and road-beds. Ties treated under high pres- 
sure with decay-resisting chemicals have replaced 
untreated ties that had become excessively costly 
and with effects of augmented durability and added 
immunity from dangers due to deterioration in use. 
Wooden bridges have been superseded by steel, 
which has constantly been improved in quality ; they 
have been enlarged for additional tracks and im- 
proved in structural strength and in design, so as to 
sustain heavier loads. The radii of curves have been 
lengthened, grades have been eliminated or greatly 
reduced, all changes enabling faster speeds with 
safety, diminishing load-resistence, reducing the 
ratio of cost of maintenance and operation to the 
weight of the revenue producing loads and the vol- 
ume of the whole passenger and traffic movement. 
Contemporaneously with such progress and by par- 
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allel steps it has been possible to develop efficient 
machinery for use in construction and in mainte- 
nance, including the continuous inspections requisite 
to safety, and to improve the efficiency of signaling 
apparatus, increase the use of mechanical devices to 
prevent or check against human failures, to replace 
manual control by automatic mechanisms, and in 
all, to make the average unit of track facilities a 
safer, more efficient, and in every way a better unit 
than at any previous time. 

The evolution of the steam locomotive has per- 
haps been the most remarkable of all and it has been 
without pause since the importation of the Stour- 
bridge Lion, nor are its possibilities as yet approach- 
ing exhaustion. The obvious aim of such progress 
is the increase of tractive power available at the 
draw-bar as compared with original cost, or current 
interest on such cost, plus the cost of fuel and other 
materials used in operation and repairs or replace- 
ments, and the wages of operatives required in the 
shops and terminals and upon the locomotives them- 
selves. Broadly, the problem is that of obtaining 
for utilization in practical operation the largest at- 
tainable proportion of the stored energy latent in 
the coal or oil used as fuel. This measure of effi- 
ciency has risen during more than a century of 
progress, not by leaps and bounds, but by steady in- 
crements unceasingly accumulated. Most of the 
elements of this progress have depended upon pre- 
vious successes in the development of more efficient 
structures and in the discovery of new metals, or 
improved combinations of old metals, with superior 
methods of manipulation and use. It is impossible 
here to go further than to enumerate some of the 
more salient steps in this upward process. Boilers 
capable of sustaining higher steam pressures, in- 
creasing from merely atmospheric pressure in the 
earliest days to a present standard of 250 pounds 
per square inch and to 500 pounds on at least one 
locomotive in regular use for several years, consti- 
tute just one of these steps. Feed-water heaters, 
super-heaters, forced-draught, power brakes, auto- 
matic stokers, power-reverse gear, devices for burn- 
ing oil and pulverized coal in suspension, boosters 
to supply reserves of force to meet temporary and 
occasional demands, are among the related and es- 
sential incidents of incessant progress. The least 
initiated, with recollection extending over not more 
than a generation, should be able to perceive this 
steady progress in the size of locomotives, which is 
in substantially direct relation to their increased 
weight, in the diminished height and almost entire 
elimination of smoke-stacks, in the greater size of 
the driving-wheels, and in easily visible provisions 
for fire-boxes of augmented capacity. Divergent 
types of locomotives, Diesel engines, steam-electric 
engines, electric traction with transmission of cur- 
rent through rails or over-head catenaries (a modern 
development of rope-haulage), have their undoubted 
places, which are expanding and may expand fur- 
ther, although they are not very likely soon to dis- 
place the mobile steam-engine under average oper- 
ating conditions. That they exist at all, and have 
come into use where conditions indicate their eco- 
nomic availability, is evidence that throughout the 
years there has been no stagnation. 

Meanwhile, there has been similar development 
in all rolling-stock. Steel has replaced wood, 
coupling and safety devices have been improved and 
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standardized, air-brakes have been made more effec- 
tive and their use extended to freight equipment; 
passenger cars are better heated and lighted and 
many are air-conditioned; freight cars are of in- 
creased size and carry a much larger paying-load in 
proportion to their tare-weights. Methods have 
kept pace. Their progress is measured by higher 
speeds, increased daily mileage of locomotives and 
cars, higher train loads, diminished delays in ter- 
minals and in transit; summarized, when wages are 
not disproportionately raised, in lower operating 
ratios. Moreover, in all branches of service, there 
has come to be greatly increased safety; but meas- 
urement and analysis of this feature of improve- 
ment, although it is not unconnected with the pro- 
gressive improvement in facilities and methods, 
constitutes a story in itself, not here to be entered 
upon. 

The processes of improvement have required huge 
expenditures of capital, difficult to obtain, and have, 
at times, been too much retarded by difficulties of 
financing needlessly enhanced by public regulation 
and taxation. That, also, is another story and one 
which, upon occasion, should be fully related and 
understood. But, for the present, it suffices to ob- 
serve that the marvel of it all is that, despite such 
artificial impediments, despite stupid excesses of 
regulative interference and exhorbitant taxation in- 
creasing as certainly as continuous effort has sup- 
plied constantly improved facilities and service, the 
rate of progress has never been suffered to diminish 
and the immense increases in capital that it has 
involved have never been refused in connection with 
any railroad the operation of which retains any 
genuine economic justification. 


The* Course of the Bond Market 


High grades and Governments have been virtually un- 
changed all week, while lower grades have moved up frac- 
tionally. 

Conversations concerning Union Pacific RR.’s redemption 
of the first and refunding 4s and 5s due 2008 caused these 
issues to lose ground; both issues are callable at 107%. 
The 5s dropped 6% points to 109%. Medium-grade and 
speculative rail bonds showed improvement over last week’s 
level, but displayed weakness toward the close. New York 
Chicago & St. Louis 4%4s, 1978, at 55% gained 4; Reading 
Co. 4%s, 1997, advanced 1% points to 68%. Defaulted 
rail issues gained fractions. 

Few changes of note have occurred in the utility bond 
market this week, for trading has been light and price 
movements narrow. High grades have been firm, while 
among slightly lower grades there has been an upward 
tendency, with several issues such as Gulf States Utilities 
314s, 1969, and Public Service Co. of Northern Illinois 3s, 
1968, establishing new peaks. Speculative issues advanced 
slightly but, as in the other classes, price changes have not 
been marked. 

The industrial section of the list has been generally 
steady to higher this week, with gains of one and two 
points numerous among the speculative types. Among the 
latter are included the Celotex 4%4s, 1947 (w. w.), the Cer- 
tain-teed 5%4s, 1948, the Pennsylvania-Dixie Cement 6s, 
1941, Studebaker conv. 6s, 1945, and the New York Dock 
4s, 1951. 

The trend of the foreign bond market has been mixed. 
There have been further declines in Italian bonds, contrast- 
ing with good-sized gains in Norwegian issues, especially 
in those of near term. New liquidation forced Belgian 
issues down again after extending their last week’s advance 
into the early sessions, while German loans firmed up mod- 
erately. A substantial rally carried Japanese bonds up sev- 
eral points, but Australian issues, especially those of the 
City of Brisbane, have been subject to pressure. Canadian 
bonds have been supported at improved levels. Price 
changes in South American issues have not been important, 
with fractional gains for Chilean bonds contrasting with 
softness prevailing in the Argentine and Brazilian list. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES ft MOODY’S BOND YIELD AVERAGES ft 
(Based on Average Ytelds) (Based on Indtet4ua Closing Prices) 
| 
U. 8. | AU 120 120 Domestic Corporate * |All 120 120 Domestic Corporate 120 Domestic 

1940 Gon. | Domes- by Ratings Corporate by Groups* 1940 Domes- by Rattngs Cor porate by Groups 
Datly Bonds te Dotly tie - -~ 

Averages Corp.*| Aaa Aa A Baa RR P.U.) Ina Averages Corp Aaa Aa A Baa BB. , P.v. Ina 
116.18 |108.85 |123.79 |120.14 |108.08 | 88.51 | 94.81 (114.93 |118.81 re | 3.52 2.82 2.98 3.56 4.72 4.31 3.22 3.04 

wp: 3s _1116.03 |108.66 |123.56 |119.92 |107.88 | 88.51 | 94.65 |114.93 |118.81 “  ~Sengeres | 3.53 2.83 2.99 3.57 4.72 4.32 3.22 3.04 
24_.|116.00 |108.46 |123.56 |119.92 |107.49 | 88.22 | 94.49 |114.72 {118.38 CRESS | 3.54 2.83 2.99 3.59 4.74 4.33 3.23 3.06 
23__|115.99 |108.27 |123.33 |119.69 |107.49 | 87.93 | 94.33 |114.51 |118.38 as 3.55 2.84 3.00 3.59 4.76 4.34 3.24 3.06 
22 _1115.92 |108.27 |123.33 |119.92 |107.49 | 87.93 | 94.33 |114.51 (118.38 SE eaacerah ties 3.55 2.84 2.99 3.59 4.76 4.34 3.24 3.06 
20..'115.89 |108.27 |123.56 |119.92 |107.30 | 87.78 | 94.17 {114.51 |118.38 es 3.55 2.83 2.99 3.60 4.77 4.35 3.24 3.06 
19_.|115.94 |108.46 |123.56 |119.92 |107.30 | 88.07 | 94.33 |114.51 |118.38 eee 3.54 2.83 2.99 3.60 4.75 4.34 3.24 3.06 
18..|116.15 |108.27 |123.33 |119.69 |107.20 | 87.93 | 94.17 {114.51 |118.28 3.55 2.84 3.00 3.60 4.76 4.35 3.24 3.06 
17.-|116.25 |108.27 |123.56 |119.69 |107.30 | 88.07 | 94.33 (114.51 |118.38 Sree 3.55 2.83 3.00 3.60 4.75 4.34 3.24 3.06 
16..|116.40 |108.27 |122.10 |119.69 |107.30 | 87.93 | 94.23 |114.20 {118.16 Diccacucs 3.55 2.85 3.00 3.60 4.76 4.34 3.25 3.07 
15..|116.54 |108.46 |123.56 |119.92 |107.30 | 88.07 | 94.49 (114.51 |118.38  ~Saeee 3.54 2.83 2.99 3.60 4.75 4.33 3.24 3.06 
13_..|116.54 |108.46 |123.79 |119.69 |107.30 | 88.07 | 94.33 |114.320 |118.60 | 3.54 2.82 3.00 3.60 4.75 4.34 3.25 3.05 
12..|116.38 |108.27 |123.56 |119.69 |107.11 | 87.93 | 94.33 |114.20 |118.38 Ddishince wi 3.55 2.83 3.00 3.61 4.76 4.34 3.25 3.06 
11..|116.40 |108.27 |123.79 |119.92 |107.11 | 87.93 | 94.17 |114.20 |118.60 | 3.55 2.82 2.99 3.61 4.76 4.35 3.25 3.05 
10_.|116.31 |108.27 |123.56 |119.69 |107.11 | 87.93 | 94.17 |114.20 |118.28 ésnaona 3.55 2.83 3.00 3.61 4.76 4.35 3.25 3.06 
9..1116.33 |108.46 |123.56 |119.69 |107.11 | 87.93 | 94.49 |114.30 |118.60 | ee | 3.54 2.83 3.00 3.61 4.76 4.33 3.25 3.05 
8_.|117.16 |108.85 |124.25 |120.37 |107.49 | 88.80 | 94.97 {114.93 |119.03 OSS aided 3.52 2.80 2.97 3.59 4.70 4.30 3.22 3.03 
6_..|117.17 |108.85 |124.25 |120.14 |107.49 | 88.65 | 94.97 |114.72 |119.03 | eee 3.52 2.80 2.98 3.59 4.71 4.30 3.23 3.03 
5..|117.10 |108.66 (124.25 |119.92 |107.30 | 88.51 | 94.81 {114.51 |118.81 ee 3.53 2.80 2.99 3.60 4.72 4.31 3.24 3.04 
4..1117.16 |108.46 |124.25 |119.69 |107.30 | 88.22 | 94.65 |114.51 [118.60 SY Rowe 3.54 2.80 3.00 3.60 4.74 4.32 3.24 3.05 
3..|117.18 |108. 124.02 |119.47 |107.30 | 88.22 | 94.65 (114.51 |118.38 Dn. aucieoetl 3.54 2.81 3.01 3.60 4.74 4.32 3.24 3.06 
2..1117.16 |108.27 |123.79 {119.25 |107.11 | 87.43 | 94.17 |114.20 |118.28 — Re 3.55 2.82 3.02 3.61 4.76 4.35 3.25 3.06 
1..|117.06 |108.08 |123.79 |119.25 |106.92 | 87.64 | 94.01 (114.09 |118.16 isi guatiaalll 3.56 2.82 3.02 3.62 4.78 4.36 3.26 3.07 

W eekly— Weekly— 

Mar.29_.|116.87 |107.88 |123.56 |119.25 |106.92 | 87.49 | 93.85 |113.89 |118.38 aa 3.57 2.83 3.02 3.62 4.79 4.37 3.27 3.08 
21_.|116.36 |107.69 |123.56 |119.03 | 106.26 | 87.49 3.85 |113.68 |117.94 ES 3.58 2.83 3.03 3.65 4.79 4.37 3.28 3.08 
15..|116.74 |107.49 |123.33 |118.81 |107.17 | 87.35 | 93.69 |113.68 |117.50 | See 3.59 2.84 3.04 3.66 4.30 4.38 3.28 3.10 
8_.|116.03 |107.49 |123.10 |118.38 |106.17 | 87.21 | 93.69 |113.07 {117.72 Dicbivensn 3.59 2.85 3.06 3.66 4.81 4.38 3.31 3.09 
1..|115.42 |107.11 }|122.63 |118.38 |105.79 | 87.07 | 93.53 |112.86 |117.07 | RSE 3.61 2.87 3.06 3.68 4.82 4.39 3.32 3.12 

Feb, 23..|115.32 |107.20 |123.10 |118.60 |105.79 | 86.92 | 93.85 |112.66 |117.07 Feb. 23........ 3.60 2.85 3.05 3.68 4.83 4.37 3.33 3.12 
16_.|115.48 |107.49 |123. 118.81 |105.98 | 87.07 | 94.01 |112.86 |117.60 ) ae 3.59 2.84 3.04 3.67 4.82 4.36 3.32 3.10 
9..|115.44 |107 30 |122.86 {118.81 |105. 86.92 | 94.01 (112.66 |117.29 Giccannat 3 60 2.86 3.04 3.67 4.83 4.36 3.33 3.11 
2_.|115.43 |106.92 |122.63 |118.60 |105.41 | 86.78 | 93.69 |112.45 |116.86 . Seay 3.62 2.87 3.05 3.70 4.84 4.38 3.34 3.13 

Jan. 27..|116.54 |106.92 |122.63 [118.38 |105.41 | 86.64 | 93.69 |112.26 |116.86 BR, Deadasuae 3.62 2.87 3.06 3.70 4.85 4.38 3.35 3.13 
20..|115.65 |106.54 |122.40 |117.94 |105.41 | 86 21 | 93.21 |112.25 |116.43 ED 3.64 2.88 3.08 3.70 4.88 4.41 3.35 3.15 
13..|116.96 |106.73 |122.40 {118.16 |105 60 | 86 50 | 93.63 |112.25 |116.64 Tetbeunese 3.63 2.88 3.07 3.69 4.36 4.39 3.35 3.14 
6..1|116.03 |106.92 |122.86 |117.72 |105.60 | 87.07 | 93.85 |112.45 |116 64 Gisoceces 3.62 2.86 3.09 3.69 4.82 4.37 3.34 3.14 

High 1940/117.18 |108.85 |124.25 |120.37 |108.08 | 88.80 | 94.97 |114.93 |119.03 High 1940...... 64 2.90 3 09 3.71 4.89 4.43 3.36 3.16 

Low 1940/115.25 |106.54 |121.94 [117.72 |105.22 | 86.07 | 92.90 |112.05 |116 21 Low 1940..-..-.- 3.52 2.80 2.97 3.56 4.70 4.30 3.22 3.03 

High 1939|117.72 |106.92 |122.40 |118.60 |105.22 | 87.78 | 94.33 {112.05 |116 43 High 1939.....-. 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 

= 1939/108.77 |100.00 |112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 | 106.54 ~~ — mo 3.62 2.88 3.05 3.71 4.77 4.34 3.36 3.15 

1 Yr. Ago ‘ear Ago— 

Apr.26'39|115.24 |103.02 |119.47 |115.35 |100.88 | 82.40 | 89.55 |109.24 [112.45 Apr. 26, 1939._.| 3.83 3.01 3.20 3.95 5.16 4.65 3.50 3.34 

2 Yrs.Ago 2 Years Ago— 

Apr.26’38'111.24 | 93.53 '114.09 '106.36 ' 93.85 | 69.27 | 76.53 ‘100.00 ‘108.27 Apr. 26, 1938...' 4.39 3.26 3.65 4.37 6.29 5.63 4.00 3.55 











* These prices are computed from average yields on the basix of one ‘typical’ bond (4% coupon, maturing tn 30 years) and do not purport to show either the average 
uotatio: 


le ‘el or the average movement of actual price q ns. 
yi-id averages, the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative leveis and the relative movement of 


¢ The latest complete list of bonds used in computing these indexes was published in the issue of Jan. 13, 1940, page 179. 
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You Be the Judge 


By Ernest Mortenson. 451 pages. 
Longmans. $3.75 


I would say that in writing this book Mr. Mortenson, of 
the New York Bar, found as much satisfaction as will the 
reader in going through it. In the author’s first year at 
Harvard, the collection of material on the library shelves 
impressed him as a vast store of narratives of human conflict, 
of facts repeatedly stranger than fiction, engrossingly inter- 
esting, yet shamelessly hidden from the public. He decided 
to extract, some day, some of the learning and entertain- 
ment in these million and a half of reported cases, and to 
make them into a book in the hope that the reader would 
gain therefrom at least a “spectral concept of legal method.” 

The result is a work, appearing many years later, which 
one hesitates to label: whether it is primarily instructive, 
or chiefly entertaining is hard to say. That it conveys an 
abundance of knowledge without much effort for the reader 
is an inescapable conclusion; that it does this with great 
diversion is equally patent. 

If es are a layman this book will add greatly to your 
knowledge of law on property, or marital relations, or crime, 
or contracts, wills, insurance, &c. You will understand 
from it the underlying principles, and not be burdened with 
complexities, or tedious matter which might have been in- 
cluded in the book if it were intended for those about to 
specialize in the subjects treated. 

You will grow deeply interested in, let us say, assault and 

battery—that well-known partnership of whom you often 
have heard—because, now, you will see clearly where one 
leaves off and the other begins. Having edified you, the 
author will draw cases from the shelves, in which “assault 
and battery” appear in unusual guise, submit the facts to 
you, and ask you to “Be The Judge,” on the basis of what 
you have just learned of the law. 
; i the time you have made your decision, you will anx- 
iously seek the correct answer in the rear of the book, and 
perhaps be told that “A New York Court sustained th 
conviction (one judge dissenting).”. Whereupon you will 
feel elation in being with the majority, or draw consolation 
from the fact that a judge once decided as you do. This 
is high diversion without distress. 

Perhaps, in a case of domestic relations on which you 
have decided, you feel miffed, when, turning to check your 
judgment, you read ( 436): “Surprise! e judge, after 
discussing all the legal rights invol when a husband beats 


his wife and his wife’s children, reversed the judgment of the 

trial court and remanded the fine because of the error in the 

Fi, mean which had called Mary 
orman.’”’ 


Gorman—‘Martha 


Or, again, you may feel humbled when looking up a reply, 
ou read (p. 437): “This is not exactly a fair question 
ause you do not know that in the State in which the 
question came up an attempt at suicide was a crime but 
suicide itself was not. The policy had to be paid.” 

Doubtless you will view the law with mixed feelings. 

However, the author will share your sentiment, and admit 
the inconsistency, or the lack of logic, or the personal 
idiosynerasy of the judge as a factor in a decision. He is 
not out to reform the law, nor is he an apologist; he is a dis- 
criminating pundit with a sense of humor. 
_ And ret, occasionally, he does tell us that all is not as 
it should be. As when, speaking of lunacy cases (page 
178), he says: “Judges charge the juries in phraseology 
long outworn and for the most part meaningless. Excep- 
tions carry the cases to the higher courts. Cases are re- 
versed and new ones continue to appear but confusion 
forever remains.” 

A close view of judicial mentality is obtained from the 
many decisions quoted, covering a large variety of cases. 
These are, of course, instructive, often a source of wonder- 
ment or even of “innocent merriment.”’ 

Some 60 pages on the Problems of Proof, evidence and 
cross-examination, in which actual testimony is presented, 
are of special interest, if only as a reminder that drama, 
romance, scientific interest, sometimes appear in court in 
fascinating form. 

Since the reader, being often a layman, will conclude that 
the law contains many defects, he will look for the author’s 
opinion on this point. He will receive sympathetic con- 
sideration (page 416): . . “education of the public 
to the importance of legal reform,” says the author, “is 
necessary for the improvement of conditions. It is a job 
for experts but behind them must be the force of public 
opinion. The average practitioner is ineffective in his 
efforts at reform. Generally he is too busy to do anything 
constructive. [He] is likely to find fellow lawyers also 
busy. To them habitual methods seem easier than a con- 
Hog J change, no matter what the ultimate benefits might 


By now, it should be clear that, in this reviewer’s opinion, 
Mr. Mortenson has written a book which fulfills in splendid 
fashion the ambition which he formed in his student days. 
That he has made his tuition most pleasing and diverting is 
not the least merit of his work. To those whose interest 
would carry them beyond the scope of this book a helpful 
bibliography is presented. And a sprinkling of drawings 
by Alain, some of them highly clever and humorous, often 
emphasize the value of the adjoining text. All in all, a book 
which without any reservation can be highly commended 
because of its outstanding merit. Ww.c.B. 


*Cf. vol. 150, p. 1837, “Look at the Law,” by Percival E. Jackson. 








Volume 150 
This Unbalanced World 
By Elmer C. Bratt. 220 pages. Harper. 
$2.50 


This book is a contribution to the study of the economic 
problems of the depression period, in which we have spent 
10 years. The first solution advanced is that “enough work, 
adequate production, or ample purchasing power will solve 
the difficulty.” Special stress is laid on the need of pro- 
ducing more durable goods, of which there is a marked 
shortage. 

“The Brookings Institution,” as quoted, “estimates that 
the accumulated deficiency of durable goods at the end of 
1936 amounted to from $25 billion to $30 billion.” Mr. Bratt, 
who is Associate Professor of Economics at Lehigh Univer- 
sity, affirms that “we have come far short in recent years 
of building the quantity of durable goods of which society is 
capable and which it needs.” 

“We have been producing goods with capital made by the 
labor of the past. This capital has not been kept fully 
intact. . The building up of capital must exceed the 
extent to which it is used up if growth is to be provided 
for.” * 

Mr. Bratt believes that “the building of capital on credit 
sets up important maladjustments in prosperity. . . . It 
is difficult to deflate credit without creating depressions, 
and, if credit is extended, it must be deflated sooner or 
later.” 





* Cf. Vol. 150, p. 1667: “Capitalism the Creator,’”’ by Carl Snyder. 











| Indications of Business Activity 


—-- 


THE:STATELOF TRADE—COMMERCIAL EPITOME 
Friday Night, April 26, 1940. 

Business activity held steady during the past week. Re- 
ports from the major lines of business and industry were 
generally favorable. Car loadings were higher, the week’s 
gain showing up exceedingly well compared with last year’s 
figures. ‘The same can be said for electric production, 
which was 10% above a year ago. The steel trade reports 
a better export business, with the future promising much 
along these lines. Latest news from abroad would seem to 
indicate a long drawn out struggle between the warring 
European Powers. An item of interest was the recent ad- 
dress of the British Ambassador, Lord Lothian, in which 
he stated that he expects British purchases here this year 
will be approximately $400,000,000 higher than average an- 
nual imports by the United Kingdom from this country 
over the last five years. There is a decided feeling of 
optimism concerning the outlook for business during the 
coming months in spite of the great uncertainty attaching 
to the domestic political situation and the signs of labor 
disturbance here and there. 

One of the outstanding developments of the week was 
the announcement by the Carnegie-Illinois Steel Corp., 
largest operating and price-making unit of United States 
Steel Corp., that complete restoration of cuts would be 
made, to go into effect May 1 and extend through to Sept. 
30, this, of course, applying on flat-rolled products which 
were slashed $4 a ton April 11 to meet competition. Other 
steel product prices were set for a like period. The new 
schedules, it further appeared, were a notch above those 
prevailing before the April 11 break, or about 50c. a ton. 
An immediate effect of the Carnegie-Illinois move, in the 
opinion of steel men, was that a large and even enormous 
volume of domestic business may be driven in to beat the 
May 1 deadline. It was assumed that the return to the 
old prices, or the slightly higher basis, will be general. 
The weekly “Iron Age’ review estimates steel production 
at 62% at mid-week, or 2 points above the level announced 
by the American Iron and Steel Institute on Monday. Ii 
is also pointed out that scrap markets are apparently fore- 
casting an improvement in steel demand, the No. 1 heavy 
melting grade having been advanced 50c. a ton at Cleveland 
and Youngstown, and 25c. a ton at Buffalo and St. Louis. 
Chicago reports at 12%c. mark-up. It is reported that the 
shipbuilding industry here is experiencing a war boom. In 
addition to the already large number of ships previously 
contracted for, a number of new orders have been placed. 
Export tonnage continues to be a substantial factor in cur- 
rent mill operations, the “Iron Age” states. 

The electric light and power industry in the United States 
produced 2,421,576,000 kwh. for the week ended April 20, 
an increase of 10.1% over the 2,199,002,000 kwh. produced 
a year ago, Edison Electric Institute reported this week. 
The total was slightly above that of the previous week. 
Output for the period ended April 13 amounted to 2,417,- 
994,000 kwh., an increase of 11.4% over the corresponding 
1939 week. ‘ 

Car loadings of revenue freight for the week ended April 
20 totaled 628,342 cars, according to reports filed by the 
railroads with the Association of American Railroads and 
made public today. This was an increase of 9,532 cars from 
the preceding week this year, 70,475 more than the corre- 
sponding week in 1939, and 104,594 cars over the same 
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As to correctives of depression, public works programs do 
not appear very valuable, requiring as they do political 
“continence with a dash of omniscience.” And yet, in the 
absence of any better panacea, “public works probably will 
become the principal reliance for combating deep depres- 
sions.” 

The author discusses many proposed remedies for depres- 
sions. He does so with evident intention to be fair, and, 
generally, without suggesting any finality to the several 
hypotheses submitted. He presents them as matters for 
debate, and for this purpose at least his book deserves fair 
consideration. 

Occasionally he affirms as fact what is probably ques- 
tionable, as, for example, in the following passage: “The 
futility and waste represented by much of the public ex- 
penditure of the past few years is a sad spectacle. But it 
is no sadder than the failure of capital goods production 
to get well under way, and thus to prevent the need for 
large public expenditure in replacing the hiatus left by the 
default of private industry.” (p. 162.) 

Finally the author tells us that “the provision for reason- 
able security has broken down because we do not make 
durable goods at a fairly regular rate. We fail to do this 
because there is such flimsy evidence as to what durable 
equipment can be used for the benefit of society.” (p. 215.) 

Those who may not follow Mr. Bratt might suggest that 
he, too, might be more readily credible had he supplied 
at least some statistical evidence in support of his weightier 
enunciations. Nowhere is it noticeable that such testimony 
was considered necessary. 

Ww. C. B. 














period two years ago. This total was 98.01% of average 
loadings for the corresponding week of the 10 preceding 
years. 

Private engineering construction awards for the week 
top the corresponding 1989 week by 25%, and are 1% above 
a week ago, as reported by “Engineering News-Record.” 
This is the fourth successive week that private awards have 
exceeded their respective 1939 values. The week’s total, 
$51,753,000, is 7% above the volume for a year ago as a 
result of the private gain, but is 3% below the preceding 
week. Public construction is 1% lower than last year and 
5% under last week. The 1940 construction volume, $854,- 
557,000, is 18% below the level for the 17-week period last 
year. Private construction, however, is 12% higher than 
in the period last year. 

Bank clearings in the 22 leading cities of the United 
States totaled $5,267,419,000 in the week ended April 24, 
compared with $4,826,239,000 for the like 1939 week, an 
increase of 9.1%, Dun & Bradstreet, Inc., report. Clearings 
at New York City aggregated $3,094,041,000 for the week, 
against $2,902,640,000 a year ago, an increase of 6.6%. 
The total for the 21 outside centers was $2,173,378,000 
against $1,923,599,000, or 13% higher. Boston was the 
only city included in the compilation to report clearings 
lower than a year ago. Principal increases were: Atlanta, 
34.4%; Minneapolis, 29.7%; Baltimore, 24.8%; New Or- 
leans, 24.2%; Cleveland, 23.5%; Dallas, 20.2%; Chicago, 
17.6%, and Detroit, 16.9%. 

The Agriculture Department reported that farmers’ cash 
income for the first quarter of 1940 was 12% higher than 
a year ago, a total of $1,987,000,000, compared with $1,773,- 
000,000. Farm marketing income of $1,696,000,000 was 7% 
higher than the $1,581,000,000 received in the first quarter 
of 1989. Government benefit payments totaled $291,000,000 
in the first three months of 1940, compared with $192,- 
000,000 from January to March last year. 

Ward’s Automotive Reports estimated today that the 
automobile industry’s assembly plants would produce 
101,405 cars and trucks this week. Assemblies last week 
were 2.2% lower, the survey said, attributing the decline 
in part to the approach of the month-end “and the attendant 
need of adjusting schedules to meet projections for the 
month.” Output this week a year ago totaled 86,640 
vehicles. Reports from Detroit state the trend of consumer 
demand for new and used motor cars still is upward. 

American munitions sales to Norway went on a ecash-and- 
carry basis today as presidential proclamations extended 
operations of the Neutrality Act to that embattled country. 
The general effect of the war upon trade was revealed in a 
report from the Department of Commerce, showing an in- 
crease of exports over last year of more than 50%. The 
Neutrality Act proclamation had the effect of canceling 
the $10,000,000 credit recently granted to Norway by the 
Export-Import Bank. During the first quarter of 1940, the 
report said, exports have exceeded imports by $410,349,000, 
or almost half of the favorable trade balance of $859,- 
000,000 recorded for all of 1989. 

Retail trade was irregular this week, due to a laggard 
spring, said Dun & Bradstreet, Inc., in its weekly review. 
“Retarded demand at retail,” said the credit agency, “was 
reflected in the slow pace of wholesale ordering.” Replen- 
ishment needs were considered below those of a year ago. 
Calls for summer merchandise were said to be numerous, 
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but of small volume. On the industrial front the picture 
drawn was brighter. The flow of new business was said 
to be better than in March and somewhat higher in volume 
in a number of lines. All but one of the leading indexes 
of industrial activity showed an advance this week. For 
the country as a whole a gain of 4 %to 7% over last year’s 
retail trade was estimated for the week. New England was 
estimated at a gain of 3% to 5%, East 2% to 8%, South 6% 
to 10%, Soutwest 5% to 8%, Middle West 2% to 7%, North- 
west 2% to 4%, Pacific Coast 1% to 4%. 

In the eastern half of the country during the past week 
the weather was characterized by abnormally low tempera- 
tures rather generally and frequent substantial to heavy 
precipitation over large areas. In the western half mostly 
fair weather, with above normal temperatures, prevailed. 
The weekly mean temperaturs in the interior valleys and 
Northeast were mostly from 4 degrees to 6 degrees below 
normal, while the deficiencies were only slightly smaller 
in the South from eastern Texas eastward. While tempera- 
tures were persistently low for the season in much of the 
East, minimum readings were not markedly so. In the 
interior and eastern portions of the country frequent rains 
and persistently low temperatures were decidedly unfavor- 
able for agricultural operations, while heavy rains flooded 
much low land in the Ohio Valley. In fact, field opera- 
tions were largely at a standstill east of the Mississippi 
River, except in some Suutheastern areas. In most Eastern 
sections both vegetation and farm work are two to three 
weeks late. In the Lake region and rather generally from 
the Plains States westward the weather was mostly favor- 
able, and field operations advanced satisfactorily. Late 
reports from the freeze of last week emphasize the damage 
done to early fruit and tender vegetables throughout the 
Southeastern portion of the country. In the New York 
City area during the early part of the week the weather 
was considerably unsettled, but the latter half enjoye:! 
fine spring-like conditions. 

Partial cloudiness characterized the weather today. Tem- 
peratures were moderate and ranged from 43 degrees to 57 
degrees. No change of importance is expected tonight or 
on Saturday. The forecast for Sunday is for warmer and 
probably fair weather. Lowest temperature reading tonight 
for the city is placed at about 42 degrees, and for tix 
suburbs at 35 degrees. __. - 

Overnight at Boston it was 39 to 55 degrees; Baltimore, 
41 to 68; Pittsburgh, 34 to 55; Portland, Me., 33 to 51; 
Chicago, 39 to 43; Cincinnati, 44 to 64; Cleveland, 33 to 52; 
Detroit, 35 to 51; Milwaukee, 36 to 43; Charleston, 56 to 
61; Savannah, 55 to 62; Dallas, 58 to 78; Kansas City, 
Mo., 47 to 70; Springfield, Ill., 40 to 68; Oklahoma City, 61 
to 76; Salt Lake City, 51 to 69, and Seattle, 48 to 55. 

—_—_———_—_—_ 


Wholesale Commodity Prices Further Advanced During 
Week Ended April 20, Reaching Highest Point 
Since Last January, According to National Fer- 
tilizer Association 


There was another increase in the general level of whole- 
sale commodity prices last week, according to the price 
index compiled by the National Fertilizer Association. This 
index in the week ended April 20 was 77.7, compared with 
77.3 in the preceding week, 76.4 a month ago, and 723 a 
year ago, based on the 1926-28 average as 100. The present 
level of the index is the highest reached since last Janu- 
ary. The Association’s announcement, dated April 22, con- 
tinued : 

Advancing quotations for grains and livestock were largely responsible 
for last week’s rise in the all-commodity index. The average for all farm 
products was at the highest point reached since the first week of the 
year, while the grain price index was higher than at any time since the 
fall of 1937. Although price changes were numerous jn the food group 
during the week, with 13 items included in the group advancing in price 
and 10 declining, the net result was to leave the group index unchanged. 
Higher prices for paper board, hides, and rubber were responsible for an 
upturn in the index representing the prices of miscellaneous commodities. 
Fractional increases also occurred in the farm machinery and fertilizer 
material indexes. The metal price average dropped to a new low for the 
year, reflecting lower steel quotations. The textile index turned down- 
ward during the week following an upturn in the preceding week. 

Thirty-five price series included in the index advanced during the week 
and 22 declined; in the preceding week there were 43 advances and 11 
ae in the second preceding week there were 18 advances and 29 

eclines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 























Compiled by the National Fertilizer Association. (1926-1928—= 100) 
Percent Latest | Preced’g| Month Year 
fear ike aroun Ari) apis acar” a] ase 

ar. April 22 

Total Index 1940 1940 1940 1939 
25.3 Piette beccmecnencus 72.8 72.8 70.3 69.7 
Fats and -, ébiiseeks a bor 7 49.5 
arene enpeeindl . d 0 62.8 
23.0 Farm products............- 66.1 64.5 63.9 62.1 
CGdbwdbdbbacwbsses 58.4 58.3 57.9 47.5 
CI iniinnarts wisiliatel Aine wins 78.0 75.2 72.9 54.3 
I ait old 62.8 60.9 60.5 67.4 
17.3 PUG Ushasdccshdanad an 84.2 84.2 84.1 75.2 
10.8 Miscellaneous commodities..| 88.6 87.8 87.3 77.9 
8.2 , EEE ERG US-oogapiovter 70.9 71.6 72.2 61.2 
7.1 iseadihbedsascsbicee. 90.5 91.7 91.6 89.1 
6.1 Building materials._....____ 86.2 86.2 86.7 84.3 
1.3 Chemicals and drugs...._._. 94.5 94.5 94.3 91.9 
0.3 Fertilizer materials..._.____ 72.7 72.4 72.9 71.3 
0.3 PDs thidcdtendiaciicce 78.1 78.4 78.4 773 
03 Farm machinery........... 95.0 94.9 94.9 94.8 
100.0 All groups combined ______ 77.7 773 76.4 72.3 
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Moody’s Commodity Index Advances Fractionally 

Moody’s Daily Commodity Index closed at 163.3 up 0.2 
points on the week. Silk, hides, hogs, steel and cotton 
showed slight gains. Declines were made by cocoa, rubber, 


wheat, corn, copper, wool and sugar. 
The movement of the index has been as follows: 


A A OP. cp akahatianie 163.1; Two weeks » Agee 13.....< 159.4 
= Apel (| Beers 162.8| Month ago “ ~ eee 156.1 
et. Bt Mh anon acct 163.0| Year SE I nin exctcicsinace ence 139.3 
Tues. April 23.-.-.-..-...-- 163.5] 1939 aes. 49...---.-- 172.8 
oa ian 5] 1000 Mien, 8 135-4 
Th y¥' § oe d Ogee y 
aay ~ 5 Npepamaabates 163.3 Low-—Agri 6.2.2. .- 222 154.8 


— 
— 





Revenue Freight Car Loadings During Week Ended 
April 20 Total 628,342 Cars 


Loading of revenue freight for the week ended April 20 
totaled 628,342 cars, the Association of American Railroads 
announced on April 15. This was an increase of 70,475 
cars or 12.6% above the corresponding week in 1939 and an 
inerease of 104,594 cars or 20.0% above the same week in 
1938. Loading of revenue freight for the week of April 20 
was an increase of 9,532 cars or 1.5% above the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 266,447 cars, an increase of 2,396 
cars above the preceding week, and an increase of 18,547 cars above the 
preceding week, and an increase of 18,547 cars above the corresponding 
week in 1939. 

Loading of merchandise less than carload lot freight totaled 148,150 cars, 
a decrease of 151 cars below the preceding week, and a decrease of 3,885 
cars below the corresponding week in 1939. 

Coal loading amounted to 113,493 cars, an increase of 372 cars above 
the preceding week, and an increase of 46,595 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 34,163 cars, an increase of 
2,967 cars above the preceding week, and an increase of 3,411 cars above 
the corresponding week in 1939. In the Western Districts alone,-grain and 
grain products loading for the week of April 20, totaled 22,001 cars, an 
increase of 2,468 cars above the preceding week, and an increase of 3,608 
cars above the corresponding week in 1939. 

Live stock loading amounted to 11,304 cars, an increase of 158 cars 
above the preceding week, but a decrease of 2,005 cars below the corre- 
sponding week in 1939. In the Western districts alone, loading of live 
stock for the week of April 20, totaled 8,558 cars, an increase of 772 cars 
above the preceding week, but a decrease of 1,991 cars below the corre- 
sponding week in 1939. 

Forest products loading totaled 32,096 cars, an increase of 922 cars 
above the preceding week, and an increase of 3,646 cars above the corre- 
sponding week in 1939. 

Ore loading amounted to 15,164 cars, an increase of 2,669 cars above the 
preceding week, and an increase of 2,351 cars above the corresponding 
week in 1939. 

Coke loading amounted to 7,525 cars, an increase of 199 cars above the 
preceding week, and an increase of 1,815 cars above the corresponding 
week in 1939. 

All districts reported increases compared with the corresponding week 
in 1939 except the Central West and Southwest and all districts reported 
increases compared with the corresponding week in 1938. 

















1940 1939 1938 

Four weeks of January........-...-.-- 2,555,415 2,288,730 2,256,717 
Four weeks of February ......-.-.....- 2,486, 2,282,866 2,155,536 
Five weeks of March...........-...-- 3,122,556 2,976,655 2,746,428 
,. t §&’ & aan 602 ,697 534,952 522,049 
., FT | >a 618,810 547,179 537,585 
Ween O65 Bale Sew nacsccenapesendsen= | 628,342 557 ,867 523,748 

Tee. .. icnnnccscegac cunts <taehia 10,014,683 9,188,249 8,742,063 





The first 18 major railroads to report for the week ended 
April 20, 1940 loaded a total of 298,909 cars of revenue 
freight on their own lines, compared with 293,455 cars in 
the preceding week and 245,951 cars in the seven days ended 
April 22, 1939. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 





















































(Number of Cars) 

Loaded on Own Lines | Recetoed from Connections 

Weeks Ended— Weeks Ended— 
Apr. 20|Apr. 13\ Apr. 22) Apr. 20| Apr. 13|Apr. 22 

1940 1940 | 1939 1940 | 1940 1939 
Atchison Topeka & Santa Fe Ry_| 18,406 6,536| 5,440) 6,558 
Baltimore & Ohio RR.......... 28,435 14,593| 13,667| 12,074 
Chesapeake & Ohio Ry~.......--. 22,474 9,941] 9,984) 5,685 
Chicago B & RR.) 13, 7,558; 7,232] 6,926 
Chicago Milw. St. Paul & Pae.Ry.| 18,316 6,880} 6,930) 6,677 
pe tee nae Western Ry....|} 14,136 9,126; 9,036}; 9,135 
Gulf Sei chiie=asesaads 3,213 1,225} 1,264; 1,477 
International Northern BR; 1,624 2,488; 2,286) 2,707 
Missouri-Kansas-Texas RR... .-. 3,760 2,722} 2,570) 2,639 
Missouri Pacific RR..........- 11,989 9,294; 8,167) 7,819 
New York Central Lines........ 38,045) 36,817| 35,618] 26,674 
Y. Chicago & St. Louis Ry....| 4,898 9,305) 9,057] 7,564 
Nerfolk & Western Ry......... 18,674 4,381; 4,215) 3,874 
«ee eee ,330 39,011) 36,660) 30,701 
Pere Marq IU sancsccecese ryt ry aaee rons 
Pittsburgh & Lake Erie RR..... 5, ’ ° ’ 
Southern Pacific Lines. ......... 1 8,539} 8,323] 8,399 
We ncktetcncccmnnthall 5,153 7,914) 7,983) 7,417 
a sil 298 ,9091293,4551245,951| 185,212] 178,5961151,867 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Apr. 20, 1940 ; Apr. 13, 1940 ; Apr. 22, 1939 

Rock Island & Pacific Ry - 22,111 21,911 22,148 

filtnons — epetomaae 28,196 28,537 28,759 

St. Louls-San Francisco Ry ...-..-. 12,010 12,032 11,780 

To cvicvdangsstssawoenen 62,317 62,840 62,687 














In the following we undertake to show also the loadings 
for separate roads and systems for the week ended April 13, 
1940. ing this period 83 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)--WEEK ENDED APRIL 13 
Total Revenue Total Loads Recetved Total Revenue Total Leads Recetved 
Ratlroads Fretght Loaded from Connections Ratlroads Fretght Loaded Srom Connections 
1940 1939 1938 1940 1939 1940 1939 1938 1940 1939 
District— > copa ge emareene ) 
pd ere 601 . 575 538 1,150 971 Mobile & Ohio..........-...- 1,740 1,945 1,665 2,114 2,052 
Bangor & Aroostook__.......- 1, 2,074 1,631 222 189 Nashvilie Saeckaksass & St. L. 3,161 2,846 2,666 2,620 2,547 
Boston & Maine......_______ 6,619 7,526 6,414 9,866 9,859 Norfolk Southern__.......... 1,253 1,384 1,356 9€5 877 
Geeee Indianapolis & Louisv. 1,140 1, 1,455 1,961 1,791 Piedneus toon Northern.......... 395 424 347 1,264 904 
Central Indiana___........... 23 15 26 40 52 Richmond Fred. & Potomac... 319 354 322 4,485 4,442 
Central Vermont............- 1,285 1,212 1,184 1,914 1,783 Seaboard Air Line_..........- 9,411 9,410 9,230 4,708 3,806 
Delaware & Hudson._._._____ 4,463 §,521 4,697 7,044 6,553 Southern System__........... 21,250 18,918 17,944 14,721 12,096 
ware Lackawanna & West 8,482 10,141 9,538 6,800 5,901 Tennessee Central__.......... 399 356 654 589 
Detroit & Mackinac._.......- 242 265 315 92 118 Winston-Salem Southbound... 135 134 153 748 613 
Detroit Toledo & Ironton. __._. 2,504 2,286 1,480 1,480 994 
& Toledo Shore Line... 314 271 170 2,938 1,927 We dadanelitithwadininnnnna 100,329 89,753 88,275 68,219 59,187 
SOD ESS GE Tees 10,696 11,778 10,968 10,855 9,099 
Grand Trunk Western........ 4,728 4,293 3,627 7,383 5,817 
Lehigh & Hudson River_..__.- 259 286 2 1,722 1,494 Northwestern District— 
Lehigh & New Engiand..._... 1,394 2,385 1,814 1,137 1,814 Chicago & North Western... 13,965 12,903 12,262 9,036 9,007 
Lehigh Valley ............... 7,007 9,244 7,038 6,224 6,042 Chicago Great Western......_ 2,484 2,367 2,352 2,562 2,642 
Maine Central_.............-. 2,300 2, ‘475 2,223 2,812 2,988 Chicago Milw. St. P. & Pacific.| 17,982 17,679 16,340 6,930 6,928 
Werntntddccosdss 4,837 190 2,784 1 170 Chicago St. P. Minn. & Omaha. 3,191 3,228 2,926 3,241 3,050 
ate ce kc bik eel 1,458 95 1,290 38 29 Duluth Missabe & I. R......-. 1,001 1 124 176 
New York Central Lines__.--- 37,350 33,090 30,524 35,617 25,458 & Atlantic. 454 375 340 436 321 
N.Y.N.H. & Hartford_..... 8,758 10,854 9,088 11,284 11,752 Elgin Joliet & Eastern.......- 6,475 6,659 4,378 5,349 4,337 
New York Guaerie & Western. 1,075 1,492 1,348 1,714 1,859 Ft. Dodge Des Moines & South. 494 475 423 200 211 
- Y. Chicago & St. Louis___. 4,876 4,702 3,988 9,057 7,994 Great Northern.............-. 9,286 8,920 7,456 2,724 2,861 
N. Y. Susquehanna & W z 392 kg eee 1,445 1,444 Green Bay & Western. ....-..-. 497 531 477 609 556 
Pittsburgh & Lake Erie....... 5,654 3,853 3,198 4,718 1,711 Lake Superior & Ishpeming... -.- 365 160 294 56 68 
Pere Marquette._............ 6,171 5,055 4,635 » 4,174 Minneapolis & St. Loulis....... 1,675 1,537 1,509 1,824 1,545 
Pittsburgh & Shawmut. -..-.-... 760 93 277 81 39 Minn. St. Paul & ©. Meccos 4,473 4,454 4,313 2,030 2,222 
Pittsburgh Shawmut & North... 389 175 277 251 109 IED ait cits in taitnnisc chemin 9,208 8,397 7,792 3,312 3,513 
& West Virginia.... 909 237 738 1,382 1,317 Spokane International........ 81 107 127 277 307 
REIS OS BR 609 546 530 887 915 Po Portland & Seattle... 1,634 1,807 1,644 iF 1,250 
PR a SS 4,954 5,044 4,695 7,983 7,367 
Wheeling & Lake Erie_....... 3,294 2,284 2,386 2,935 2,310 WM itidsnndtcanccetantands 73,265 70,343 63,214 40,115 38,994 
laitiidens denies tatdeactnlin crashes 135,447 | 130,133 | 118,132 | 146,562 | 124,040 Central Western District— 
a. Top. & Santa Fe System.| 17,679 19,558 18,371 5,440 5,733 
fl ee ee ee ee! eee Se Fra ,521 2,602 2,549 1,890 1,883 
Akron Canton & Youngstown... 513 424 373 573 Seepans & Garfield.......... 559 337 373 109 65 
«& ive ad teboun 28,715 20,989 23 ,062 13,667 12,242 Chicago Burlington & Quincy..| 13,804 13,721 12,411 7,232 6,665 
& Lake Erie__...... 2,243 972 1,263 1,2 868 Chicago & Illinois Mi RE 1,932 1,7 ,338 610 626 
Buffalo Creek & Gauley....... 325 318 283 3 Chicago Rock Island & Pacific.| 10,312 10,056 10,799 7,706 8,499 
Cambria & Indiana.......... 1,330 969 1 2 Chicago & Eastern Illineis..... 2,486 2,493 2,116 2,331 2,190 
RR. of,New Jersey .._- 5,982 6,679 5,921 11,166 9,522 & Southern......... 688 752 702 1,337 1,220 
Se eR fe ae 627 473 418 4 32 Denver & Rio Grande Western. 1,964 1,734 1,838 2,750 2,429 
— —_~ & Pennsylvania... 211 39 164 37 32 Denver & Salt Lake.......... 347 337 350 7 ' 37 
Ligonier Valley.............. 94 19 76 29 Fort Worth & Denver City... 870 966 1,086 836 972 
Long Taland Sait titcieeenietniatih nies 536 650 611 2,790 2,614 || Illinois Terminal............-. 1,617 1,878 1,612 1,314 1,194 
Penn-Reading Seashore Lines_. 1,098 1,038 921 1,488 1,324 Missouri-Illinois............-. 768 872 387 341 330 
Pennsylvania System......._. 55,148 46,284 47,461 36,660 29,637 Nevada Northern............ 1,955 1,767 1,338 127 104 
) = a 12,555 12,976 11,253 16,178 12,229 North Western Pacific........ 678 646 420 388 372 
Union (Pittsburgh) -........... 13,850 10,283 5,434 1,974 1,314 Peoria & Pekin Union......... 8 21 38 0 
Western Maryland........... 3,178 1, 2,875 6,391 4,251 Southern Pacific (Pacific) ..... 22,891 21,569 19,281 4,683 4,341 
- Toledo Peoria & Western...... 295 277 3 1,164 1,249 
We sntiddtinsnessdvsteascé 126,405 102,832 | 101,105 92,375 74,663 Union Pacific System......... . 13,468 11,740 a 6,999 
OO NSE ERO 196 191 * 
Pocahontas District— Western Pacific. ............-. 1,559 1,530 1,278 2,014 1,894 
Chesa iin adencanake 22,543 6,813 16,136 9,984 5,901 
Norfolk & Western........... 17,690 5,826 14,551 4,215 3,749 WIG casasusccustsaeenes 96,269 96,560 88,568 47,470 46,806 
i cidtemiide didesduinmiil 3,679 710 3,732 1,237 1,153 SSS ee 
Southwestern District— 
Beat ccudeuthamenmundd 43,912 13,349 34,419 15,436 10,803 Burlington-Rock Island....... 140 115 174 192 231 
= ==> Fort Smith & Western.x......|; -...-.]| ~...-- ae | aeeked | catibnn 
Seuthern District— Gulf Coast Lines............. 2,857 3,166 3,437 1,264 1,324 
Alabama Tennessee & Northern 250 217 235 217 168 International-Great N ne 1,542 1,903 1,916 2,286 2,325 
Atl. & W. P.—W. RR. of Ala... 761 747 711 1,403 1,235 Kansas Oklahoma & Gulf..... 246 299 192 626 88 
Atlanta Birmingham & Coast... 598 579 562 924 805 Kansas City Southern........ 1,950 1,786 1,800 1,660 1,611 
Atlantic Coast Line_......... 10,069 10,261 9,794 4,910 4,289 Louisiana & Arkansas......... 1,816 1,487 1,547 1,257 1,307 
Central of Georgia._........... 3,865 3,898 3,541 3,188 ,646 Litchfield & Madison......... 374 337 191 747 701 
Charieston & Western Carolina 399 439 350 1,342 1,061 Midland Valley.............. 484 463 396 228 438 
2 bbebaanaooeoned 1,239 1,056 1,092 2,321 1,355 Missouri & ataaninwe 139 152 125 289 235 
Columbus & Greenville....... 344 361 249 294 333 Missourl-Kansas-Texas Lines _-_ 3,489 3,832 3,670 2,570 2,787 
Durham & Southern.......... 160 134 163 386 527 Missouri Pacific. ............-. 11,832 11,634 11,548 8,167 7,660 
Flerida i incauditusme teu 1,339 1,281 2,138 777 734 Quanah Acme & Pacific....... 70 86 92 126 106 
Gainsville Midiand..........- 36 34 3 136 99 || St. Louls-San Francisco....... 6,293 6,018 6,048 4,405 4,077 
hel eaibeinndimeanoes 1,029 865 848 1,619 1,394 St. Louls Southwestern....... 2,133 2,127 2,271 2,281 2,229 
> ES ea 297 265 287 534 471 Texas & New Orleans........-. 6,120 6,626 6,431 2,752 3,103 
Gulf Mobile & Northern....... 1,685 1,574 1,518 1,268 1,022 Texas & Pacific. ............- 3,559 3,948 3,623 3,424 3, "387 
Illinois Ce System........ 18,998 18,662 16,696 10,281 £,290 ita Falls & Southern..... 131 191 172 7 60 
Louleville & Nashville........ 20,943 13,329 15,770 5,478 4,903 Wetherford M.W.&N.W-.... 8 39 17 27 67 
Macon Dublin & Savannah. .-_-. 126 115 125 618 629 
Mississippi Oentral._......._. 128 136 124 244 300 ll Montineiaeniiinecsanen 43,183 44,209 43,872 32,371 32,607 






































_ vear’s figures revised. 


x Discontinued Jaw 24, 1939 








Wholesale Commodity Prices Again Advanced During 
Week Ended April 20, According to “‘Annalist’”’ 


Commodity prices advanced again last week with the 
“Annalist” index closing at 81.9 on April 20, the highest 
since the final week in January and a gain of 0.3 of a point 
as compared with the preceding period. The “Annalist” on 
April 22 also reported: 

Wheat was strong, rising to the highest level since 1937. Corn and oats 
followed suit. Livestock was in demand, with hogs reaching a new high 
for the year. Textiles were irregular, with cotton and wool showing small 
gains and silk suffering a sharp decline. Certain speculative items, such 
as tin, rubber and cocoa were strong. A weak spot was steel] sheets, where 
prices were unexpectedly cut $4 a ton. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 














(1926100) 

| pri 20, 1940| A ort 13, 1940) April 22, 1939 
Farm products.................... s0.4 | 78.4 73.5 
EE nnc5ps.ccnnaanesorsse 714 = | 71.3 68.2 
TD SIs 66 cn one ddsasdecced 66.9 68.1 60.1 
ll eR a ee 86.2 86.6 82.0 
SEE) TREES RINE 6 «| 97.9 96.5 
Building materials............._... 72.9 72.4 70.6 
PSO aoa AA aaa 86.7 86.7 85.6 
i tsb accnckhecdcoscecess 81.6 80.8 68.4 
All com modities ne ee 81.9 81.6 77.7 
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Wholesale Commodity Prices Advanced 0.6% During 
Week Ended April 20 According to Bureau of 
Labor Statistics’ Index 

Further advances in market prices for farm products and 
foods caused the Bureau of Labor Statistics’ index of whole- 
sale commodity prices to rise 0.6% during the week ended 

April 20, Commissioner Lubin reported on April 25. “The 


increase brought the all-commodity index to the highest point 
reached in the | ae: eight weeks, 78.5% of the 1926 average,” 
Mr. Lubin sai 


The Commissioner added: 


In addition to increases of approximately 244% for farm products and 
1%% for foods, the hides and leather products, chemicals and drugs, and 
miscellaneous commodities groups also advanced. Minor decreases were 
recorded for textile products, fuel and lighting materials, and metals and 
metal products. The building materials and housefurnishing goods groups 
remain unchanged at last week's level. 

The raw materials group index advanced 1.3% to the highest point since 
late February. Rising prices for agricultural commodities, hides, skins, 
hemp, crude rubber, copra, cocoa beans and scrap steel largely accounted 
for the increase. The indexes for semimanufactured commodities and man- 
ufactured products rose 0.4% during the week. Average wholesale prices 
for nonagricultural commodities advanced slightly according to the index 
for “all commodities other than farm products."' Industrial commodity 
prices, as measured by the index for ‘“‘all commodities other than farm 
products and foods,"’ registered a minor decline. 


The announcement of the Labor Department also had the 
following to say: 

The farm products group index rose 2.4% to,equal the year’s high point 
of Jan. 6. Marked advances in prices for grains and livestock and poultry 
were mainly responsible for the increase. Quotations were higher for barley, 
corn, oats, rye, wheat, cattle, hogs, sheep, poultry, cotton, eggs, lemons, 
oranges, peanuts and onions. Prices were lower for apples, hay, hops, milk 
(Chicago), flaxseed, beans, potatoes and wool. 

Average wholesale prices of foods advanced 1.6% to the highest point 
reached this year. Sharp increases in prices for meats, fruits and vegetables, 
and cereal products contributed largely to the advance. Prices were higher 
for cheese (New York), flour, corn meal, dried apricots, beef, mutton, 
fresh and cured pork, veal, dressed poultry, glucose, lard, raw sugar, 
edible tallow, and most vegetable oils. Prices were lower for butter, most 
dried fruits, and pepper. 

Advancing prices for hides, skins, and leather brought the hides and 
leather products group index up 0.4%. Prices for leather manufactures 
such as shoes, gloves, harness, and luggage were steady. 

The textile products group index fell to the lowest level reached since 
mid-September because of weakening prices for cotton yarns, tire fabric, 
hosiery, raw silk and silk yarns. Prices were higher for manila hemp and 
burlap. Lower prices for anthracite coal caused the decline in the fuel and 
lighting materials group index. 

Marked declines in prices for steel sheets and strips were responsible for 
the fractional decrease in the metals and metal products group index. 
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Prices for scrap steel and nonferrous metals such as pig lead, pig tin, quick- 
silver, lead pipe, and solder advanced. 

The building materials group index remained at 92.8% of the 1926 
average. Lower prices for yellow pine flooring, chinawood oil, rosin, 
shellac and turpentine were counterbalanced by higher prices for yellow 
pine lath and timbers and carbon black. Advancing prices for fats, oils 
and tankage brought the chemicals and drugs group index up 0.7%. Higher 
prices for cutlery did not affect the house-furnishing goods group index. 
It remained unchanged at last week's level. 

In the miscellaneous commodities group crude rubber rose 2% and paper 
and pulp advanced 0.3%. Cattle feed prices declined 0.3% during the week. 

The following tables show (1) index numbers for the main groups of com- 
modities for the past three weeks, for March 23, 1940, and April 22, 1939, 
and the percentage changes from a week ago, a month ago, and a year ago; 
and (2) important percentage changes in subgroup indexes from April 13 
to April 20, 1940. 









































(1926—=100) 
Percentage Changes to 
| Apr.| Apr.| Apr.|Mar.| Apr.|April 20, 1940 from,— 
Commodity Groups | 20, | 13, | 6, | 23, | 22, 
1940 |1940 |1940 |1940 1939 | Apr. 13, Mar.23, Apr. 22 
1940 | 1940 | 1939 
All commodities. ....... | 78.5 78.0) 77.6) 77.9| 76.0| +06) +0.8| +3.3 
Farm products............ | 69.6) 68.0 67.0) 67.5) 63.91 +24) 43.1) +8.9 
OS epee Ip INSete appa | 71.9| 70.8) 69.7| 69.9| 68.7; +1.6| +2.9| +4.7 
Hides and leather products _| 102.5 102.1/101.6/102.1| 91.3) +0.4, +0.4) +123 
Textile products.....__..- 71.6| 71.9| 71.9| 72.7| 66.7; —O4| —1.5| +7.3 
Fuel and lighting materials.| 72.4| 72.6, 72.5 72.6, 73.7, —0.3| —03) —1.8 
Metals and metal products._| 95.3) 95.4) 95.4, 95.4| 94.11 —O.1| —O.1| 413 
Building materials...__.._- 92.8| 92.8) 93.2| 93.3) 89.8 0} —0.5| +3.3 
Chemicals and drugs... .. - | 77.4) 76.9) 76.9| 77.3| 75.8) +0.7) +01) +2.1 
Houseturnishing goods ____- 89.7) 89.7| 89.4) 89.5| 86.5) 0} +02) +3.7 
Miscellaneous commodities_| 76.8, 76.6| 76.6) 76.5| 74.2) +0.3) +04) +3.5 
Raw materials.......____- 72.9| 72.0) 71.1| 71.5) 68.3} +13) +20, +67 
Sem!-manufactured articles_| 79.5) 79.2| 79.1, 79.4, 74.4, +04) 40.1) +6.9 
Manufactured products..._| 81.5, 81.2) 80.9) 81.2) 80.4, +04) +04) +1.4 
All commodities other than p 
farm products...______- 80.5, 80.3) 80.0) 80.2) 78.7) +0.2| +04) 42.3 
All commodities other than 
farm products and foods. _' 82.6) 82.7| 82.7| 82.9! 80.77 —o.1) —o.4' @~—2.4 





IMPORTANT PERCENTAGE CHANGES IN SUB-GROUP INDEXES FROM 
APRIL 13 TO APRIL 20, 1940 





Increases Increases (Concluded) 
Livestock and poultry____.__._____ ee tt ERIE PDT EL AE 0.9 
DN RRR “i ERTS 3.9 Fertilizer materials............ 0.6 
ERE SERS a? AN ch LP 3.4 CINE iin win a biainacbends owe ES 
I os og ea el 2.0 Other farm products - ace Oe 
eae 1.6 Paper and pulp__...-.-- ae * | 
Fruits and vegetables...._._______- 1.2 Nonferrous metals - - . - - - son -Oal 
Other textile products____._________ 1.2 Paint and paint materials __-___-_ 0.1 
NE I cats taba! gon tis ks win atiinies 4c 1.1 PE oo w hiiesoiunsnathow 0.1 
PE MPINUiris dnd tine aus maldhen oe 10 

Decreases Decreases (Concluded) 
EM ae Soe pa nee + alge a Hosiery and underwear 
oa ie ta 3.4 OS eae 
Dalry products és Amey | Re ll IS eee 
BT NEN og dik an dinedeaieddon ee 0.4 BOT os: irate s ceanannninn 








———_.g————— 


March Chain Store Sales in New York Reserve District 
Were 1514% Above Last Year 

The Federal Reserve Bank of New York announced 

April 26 that March total sales of the reporting chain store 

systems in the Second (New York) District were approxi- 


mately 15144% above last year, the largest increase in a 

number of months. At least part of this advance, however, 

wee » maf to the earlier date of Easter this year. The Bank 
ed: 


The influence of the earlier Easter trade this year was particularly 
reflected in the March sales of the ten cent and variety, shoe, and candy 
chains, which were substantially higher than in March, 1939. Sales of the 
grocery chains continued larger than last year, although the indicated 
increase was the smallest since last July. 

There was a net reduction of about 344% in the total number of chain 
stores in operation between March, 1939 and March, 1940, as the reporting 
grocery and candy chains reduced the number of stores operated by 10 and 
744% respectively. Sales per store of all chains combined in March were 
approximately 194% higher than last year. 























Percentage Change March, 1940, Compared 
with March, 1939 
Type of Chain 
No. of Stores Total Sales Sales per Store 
Abt dint cckin bettie tacos eon —10.0 +7.5 +19.4 
Ten-cent and variety ..........____- +0.4 +17.3 +16.9 
Steep Uieekedhsdcuduwcntinasas a +2.3 +9.5 +7.0 
bt nb <nddateinndockbiicnsdis —7.3 +89.8 +104.7 
ne ks 5 [36 +153 | +196 
Sa cone 


Electric Output for Week Ended April 20, 1940, 10.1% 
bove a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended April 20, 1940, was 2,421,576,000 kwh. The current 
week’s output is 10.1% above the output of the correspond- 
ing week of 1989, when production totaled 2,199,002,000 
kwh. The output for the week ended April 13, 1940, was 
estimated to be 2,417,994,000 kwh., an increase of 11.4% 




















over the like week a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 
Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons April 20, 1940) April 13, 1940) April 6, 1940 |Mar. 30, 1940 

8.2 6.4 2.8 4. 

8.6 10.4 6.5 32 
12.9 14.5 13.0 11.8 
7.5 8.0 5.1 6.8 
12.7 12.8 10.3 8.0 
14.4 14.2 18.4 20.9 
0.7 2.0 6.2 9.0 
10.1 11.4 9.6 9.6 














April 27, 1940 


DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























Change 
Week Ended 1940 1939 1940 1937 1932 1929 

from 

1939 
2,541,358| 2,287,248; +11.1 | 2,201,057) 1,588,853) 1,728,203 
2,522,514| 2,268,287) +11.2 | 2,199, 1,587,817; 1,726,161 
2,475,574| 2,248,767) +10.1 | 2,211,818) 1,545,459) 1,718,304 
2,455,285| 2,225,690, +10.3 | 2,207,285) 1,512,158| 1,699,250 
2,479,036| 2,244,014) +10.5 | 2,199,976) 1,519,679) 1,706,719 
2,463,999| 2,237,935) +10.1 | 2,212,897) 1,538,4 1,702,570 
2,460,317| 2,225,486) +10.6 | 2,211,052| 1,537,747) 1,687,229 
2,424,350) 2,198,681) +10.3 | 2,200,143) 1,514,553) 1,683,262 
2,422,287| 2,209,971} +9.6 | 2,146,959) 1,480,208/ 1,679,589 
2,381,456| 2,173,510} +9.6 | 2,176,368) 1,465,076) 1,663,291 
2,417,994) 2,170,671) +11.4 | 2,173,223) 1,480,738) 1,696,543 
2,421,576] 2,199,002) +10.1 | 2,188,124| 1,469,810) 1,709,331 
2,182,727 2,193,779) 1,454,505) 1,699,822 
2,163 ,538 2,176,363! 1,429,032! 1,688,434 








ip. 
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Trend of Business in Hotels, According to Horwath 
& Horwath—Total March Sales Increased 4% Over 


Year Ago 

Horwath & Horwatn, in their monthly survey of the trend 
of business in hotels, state that hotel business in March 
continued slightly ahead of the corresponding month of last 
year. The increase for the month was-the same as that for 
the first quarter—4%. The occupancy was up | point over 
last March and the average rate was up 1%. The firm’s 
announcement continued: 

All groups were ahead of last year except Cleveland, which city lacked the 
convention business it had a year ago. Washington had an unusually 
good month with a 14% increase in business, and Texas showed signs of a 
revival with a 6% increase in total sales, only the second in two years and 
the larger of the two. 

In New York City, the residential hotels recorded a 7% improvement}in 
total sales with the large majority of them contributing to it; the transients 
had a 2% decline with increases and decreases about equally divided. In 
six of the nine localities, the improvement in restaurant sales exceeded that 
in room sales, and there was a country-wide increase of 6% in the former 
compared with one of only 2% in the latter. For the first quarter also the 
restaurant makes the better showing. of the two divisions of restaurant 
sales, beverages recorded a larger gain over a year ago than food. 

The average occupancy for March—65 %—s three points below the March 
average in pre-depression years. ‘The increase over a year ago was less than 
that for the first quarter and one pint less than that in February; March, 
1939, recorded a rise of two points over the year before. 

This is the first month of this year to show an increase in rates over a 
year ago, and such variations as there were from last year in the different 
localities did not indicate cutting or downward revision of rate schedules in 
an effort to spur up business. 

The hotel business seems to be drifting along quietly and as long as it 
continues above a yeat ago, there is no reason for pessimism. 


TREND OF BUSINESS IN HOTELS IN MARCH, 1940, COMPARED WITH 
MARCH, 1939 















































Sales—Percentage of Increase (+) Room 
or Decrease (—) Occupancy Rate 
Percent- 
Same age of 
Total Bever-| This | Month|Inc. (+) 
Total | Rooms\Restau-| Food | ages | Month| Last or 
rant Year | Dec. (—) 
New York. ......-- +2| —1| +5] +3] +10! 63 61 —4 
CIGD. ocinbcceos +4] +1 +7] +8] +6 62 62 +1 
Philadelphia... ..-.- +3 +8 —1 0 —3 51 48 +2 
Washington......--. +14 +12 +16 +16 +18 | 73 69 +7 
Cleveland......... —€6 —7 —§ —6§ —§ ! 70 71 —§ 
BE vcntececcese | +3] +5] +1] —1] +2{ 62 57 —3 
Din tteescseses |. +3 —] +6 +6 +6 64 65 0 
Ms acececoecesd | +6 +8 +4 +5 —3 71 67 +2 
All others......... | +4 +2 +6 +5 +8 66 65 +1 
I  iicnitmcandin | +4] +2] +6 | +5| +7| 65 | 64 +1 
First quarter... ___- | +41 +4! +5! +5! +51 66 |! 64 0 
> 


Bank Debits for Week Ended April 17, 1940, 12.1% 
Above a Year Ago 

Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
April 17, aggregated $9,004,000,000. Total debits during 
the 13 weeks ended April 17 amounted to $107,858,000,000, 
or 5% above the total reported for the corresponding period 
a year ago. 

These figures are as reported on April 22, 1940, by the 
Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 





























Week Ended 13 Weeks Ended 
Federal Reserve Distria 
Apr. 17, | Apr. 19, Apr. 17, Apr. 19, 
1940 1939 1940 1939 
EEE Tn aE $501 $404 $5,871 $5,597 
ETS, 3,932 3,552 46 388 46,570 
Pt ictandebdbasionkaode * 430 399 5,579 5,190 
Pi ninchdididheasecdhueaed 594 496 6,960 6,140 
STEELE TE are 329 291 3,875 3,515 
Sthitinnnodinetanaadiimaad 270 249 3,383 3,054 
tit ncitnith te ininmiinenclah manana 1,252 1,089 16,022 14,075 
al etn tig lke nae eile 269 244 3,118 2,864 
PS 191 159 1,997 1,755 
TEETER CUES 286 _ 273 3,295 3,121 
I tet tes ds nde inmeenmenhAeell 227 216 2.690 2,501 
GS EEE REED 722 656 8,679 8,085 
Total, 274 reporting centers....| $9,004 $8,029 $107,858 $102,467 
ey Wee Ge %o cxtibeabone 3,640 3,270 42,440 42,931 
140 Other leading cities*.......- 4,622 4,091 56,616 51,448 
133 Other centers.............-.- 742 668 8,802 8,087 
* Centers for which bank debit figures are available back to 1919. 
—_——_——_ 


Analysis of Imports and Exports of the United States 
in March and Three Months Ended March 

The Department of Commerce’s report of the character of 

the country’s foreign trade reduces the export and import 
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figures into five separate groups, ranging from crude materials 
to the finished manufactures, in each of which the agricul- 
tural and non-agricultural totals are shown separately. This 
tabulation, which reveals that in the first three months of 
1940, 22.8% of domestic exports and 52.4% of imports for 
consumption were agricultural products, we present below 


in the usual manner. 


Another arrangement of the figures given out by the 
Department shows the value of each of the chief items of the 
export and import trade arranged according to economic 
groups, and since a special interest attaches to these figures 
at this time because of the war in Europe, we append them 
alos. Both tabulations are given below: 
DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 

FOR THE MONTH OF MARCH AND THREE MONTHS ENDING 


MARCH 1940 AND 1939 


Analysis by Economic Groups 
(Value in 1,000 Dollars) 
























































Month of March 3 Months Ended March 
Class 1939 1940 1939 1940 
Per Per Per ber 
Value | Cent} Value | Cent Value | Cent Value | Cent 
Domestic Exports— 

Crude materials. --... 39,337) 14.9) 46,752) 13.6) 112,213) 16.3} 190,058) 18.2 
Agricultural _..--~- 27,883) 10.6) 34,549) 10.0 77,121) 11.2] 154,335) 14.8 
Non-agricultural...| 11,454) 4.3) 12,204) 3.5 35,092; 5.1 35,723) 3.4 

Crude foodstuffs _.-. —- 12,287| 4.7) 8,026) 2.3 40,182) 5.8 24,035) 2.3 
Agricultural __..._- 12,146) 4.6) 7,945) 2.3 39,727] 5.8 23,836) 2.3 
Non-agricultural -_. 14 Al ee 4 e 199} ...- 

Mfd. foodstuffs & bev | 15,673 5.9) 17,855) 5.2 45,431] 6.6 60,773) 5.8 
Agricultural __._... 14,073} 5.3) 16,607) 4.8 41,128} 6.0 55,300] 5.3 
Non-agricultural - _ - 1, 6] 1,248 4 4,303 6 5,473 5 

Semi-manufactures._._| 45,694) 17.3) 73,508) 21.3} 116,006) 16.8] 220,236] 21.1 
Agricultural __._.-- 260 e a 659 1 1,261 1 
Non-agricultural _._| 45,434} 17.2) 73,089] 21.2} 115,347] 16.7] 218,975] 21.0 

Finished manufactures|151,004| 57.2|198,418] 57.6) 376,614) 54.6) 548,334) 52.5 
Agricultural __._..- 635 2 ,025 3 1,774 3 3,340 3 
Non-agricultural .__|150,369| 57.0)197,392| 57.3) 374,840) 54.3) 544,993) 52.3 

Total exports of U. 8. 

merchandise_ _-_._ 263,995) 100.0) 344,559/100.0| 690,446/ 100.0) 1,043,436) 100.0 
Agricultural ___.... 54,996) 20.8) 60,546) 17.6) 160,409) 23.2) 238,072) 22.8 
Non-agricultural .. _|208,999) 79.2/284,013] 82.4) 530,037] 76.8) 805,364) 77.2 
Imports for 

Consum pttion— 

Crude materials - . . - - 59,544] 31.1) 77.880) 37.7] 161,619) 31.5} 244,023) 38.7 
Agricultural _...._. ,204| 23.1] 58,951] 28.5} 121,771] 23.7| 188,424] 29.8 
Non-agricultural.._| 15,339} 8.0} 18,929] 9.2 39,848; 7.8 55,599] 8.8 

Crude foodstuffs_-_.__ 28,205] 14.7| 25,636) 12.4 77,925| 15.2 74,268} 11.8 
Agricultural _.._..- 27,178) 14.2} 24,815] 12.0 74,724] 14.6 71,334] 11.3 
Non-agricultural...| 1,027 5 822 4 3,202 6 2,933 5 

Mfd. foodstuffs & bev | 26,295) 13.7) 22,812) 11.0 61,568) 12.0 69,266) 11.0 
Agricultural __..... 20,984] 11.0) 18,847} 9.1 47,034] 9.2 54,337) 8.6 
Non-agricultural...| 5,311) 2.8} 3,965) 1.9 14,535} 2.8 14,929] 2.4 

Semi-manufactures___| 38,822) 20.3) 46,596) 22.5) 109,947) 21.4] 143,188] 22.7 
Agricultural _...... 3,547} 1.9 556] 2.2 10,444, 2.0 15,181} 2.4 
Non-agricultural._._| 35,275) 18.4} 42,041] 20.3 99,503) 19.4) 128,007] 20.2 

Finished manufactures} 38,403) 20.1] 33,794] 16.3] 102,140) 19.9) 100,440) 15.9 
Agricultural _...... 626 3 559 3 1,389 3 1,672 3 
Non-agricultural.._| 37,778) 19.8] 33,235) 16.1} 100,751| 19.6 98,769) 15.6 

Total imports for con- 

sumption ....... 191,269) 100.0'206,719)100.0) 513,199)100.0| 631,185/100.0 
Agricultural _..._.. 96,539) 50.5|107,728| 52.1] 255,362) 49.8) 330,948) 52.4 
Non-agriculturai___| 94,730! 49.5) 98,991| 47.9| 257,837! 50.2! 300,238) 47.6 





Analysis by Leading 


(Value in 1,000 Dollars) 


Commodities in Each Economic Group 


























Month of March |3 Mos. End. March 
1939 1940 1939 1940 
Domestic Exports 
Crude M 
Cotton, unmanufactured_..............-. 16,958 | 26,583 45,665 130,750 
Tobacco, unman' Bd céndbbesouces ,686 6,203 28,340 15,467 
APR Debeteeesesenooescoconceseseo 2,730 3,827 7,909 10,725 
ie nn ent anlinat aad dial 6,258 5,331 18,401 15,539 
WS Sdn thindincncddhachabestiance 1,131 1,860 5,500 6,167 
Dt Mbbcedisbbescdsccccdodcenctse 127 41 229 2,921 
PE BE ctincoundaccocctbcecectio 504 183 1,251 395 
All other crude materials................ 1,943 2,724 4,918 8,094 
Crude Foodstuffs— 
RA PATER Ce SE Le REN 4,671 3,246 16,631 4,946 
Salis ip ip tgllenen-epaistliidintinscenantittvanth anieneniibitiatidecmesitiias 2,270 1,345 8,484 8,847 
Vegetables, fresh and dried. ............. 784 1,270 1,920 4,040 
Bs Bs cadkticcccdasaniiiiiibonnns 1,677 246 5,878 786 
I cinceinsialictinitiiniatrenaiteimeitgphiddaeeentnaneieendiil 1,502 799 3,288 2,039 
Ge ee tin twneedcccmssowccceso 545 304 1,425 1,070 
All other crude foodstuffs............... 838 816 2,556 2,307 
Manufactured Foodstuff/s— 
eat SO dipicthhieh digit asndaledesd 2,923 1,732 7,412 11,911 
Lard, including neutral lard. ............ 1,680 1,392 5,772 4,947 
products, except fresh milk........ 576 623 1,378 1,719 
Fish, canned, pre 4 Se » 1,826 1,010 3,622 4,822 
RES IRS SEIT 1,735 2,506 5,382 6,407 
Olleake and olleake meal................ 779 949 2,360 2,605 
Vegetables, canned and prepared......... 453 1,035 1,296 3,119 
Dried and evaporated fruits............. 1,376 927 4,570 3,732 
Weert SL US RSE te wre 1,885 1,784 5,401 6,252 
All other manufactured foodstuffs........ 2,940 5,897 8,238 15,259 
Semt-M anufac ures— 
TT ET ERE TES ES aN ana 1,087 1,593 2,786 4,111 
Naval stores, gums and resins_a_........ 1,185 1,143 2,634 3,930 
i ctoidsbohadat 961 1,916 2,478 5,018 
Ge Bind itincbidad cecctsecdes 630 364 1,352 1,245 
ED, BOO, Ma, £8 cc cm cibtinw meine 2,697 1,775 7,400 5,421 
I 267 1,600 781 3,781 
Be aa eR Ree 5,436 3,636 12,565 8,985 
CP dhktvinntdh onoamiibebunses 756 420 1,887 2,269 
Iron and steel semi-manufactures......... 12,349 | 27,042 31,991 78,494 
I ne 4,641 3,387 11,338 11,092 
Tinplate and taggers’ tin.............. 1,755 5,404 4,311 19,872 
WAR Sle bien Mast Dhl ti dibhin tached 1,321 1,101 2,362 4,352 
Aluminum semi-manufactures............ 688 1,739 2,055 5,836 
Copper (ingots, plates, rods)............-. 5,531 8,350 15,011 264 
products..... Be Ls EEA A a2 961 2,540 2,853 7,856 
Industrial chemicals.................... 2,261 4,467 5,830 13,401 
Se Fe eee: a ee Seo 1,144 1,827 3,056 4,761 
All other semi-manufactures............- 8,420 | 13,995 20,965 37,512 
Finished Manufactures— 
ES II OO ON Ce ok 1,216 870 2,478 2,586 
Rubber manufactures._................. 2,826 2,769 7,227 8,894 
Automobile casings...........-.....-- 1,259 1,094 3,479 3,803 
ES A RR 1,196 1,117 3,682 3,495 
Cotton manufactures................... ,235 6,194 12,604 17,106 
Cotton cloth, duck and tire fabric__.... ’ 3,998 8,223 11,142 
Rayon manufactures.................... ° 1,881 3.860 4,898 
Paper and manufactures................ 2,413 5,172 6.244 13,956 
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Month of March \3 Mos. Ended March 
1939 | 1940 1939 1940 
Finished Manufactures—Concluded— 
Gasoline and other motor fuel... ......--. 7,952 | 5,323 | 20,874 17 078 
Lu EP RR ELT OIF 5,827 | 10,902 16,381 32,268 
Glass and glass products...._..........- 789 1,101 2,023 3,096 
man AREY COT 4,852 | 10,156 11,879 29,961 
Tron and steel advanced manufactures....| 4,092 5,599 10,071 14,928 
machinery and apparatus_--.-.-- 9,590 | 10,335 23,425 29,118 
Household refrigerators............... 1,004 | 1,035 2,180 2,172 
Radio ap __ RRA Seep 1,789 | 2,285 4,628 5,852 
Industrial machinery... -. 2.222.222... 29,337 | 37,560 | 68,009 5,305 
Well and refinery machinery .........- 4,177 2,656 10,117 6,746 
Metal-working machinery. ...........- 12,401 | 19,170 27,215 48,014 
ap hh Bik A einen ass ala ,003 ,379 7,516 6, 
Printing and bookbinding machinery - - . . - 893 646 2,311 1,573 
Agri machinery and implements...| 6,571 8,805 13, 16,690 
Automobiles, incl. parts and accessories.._| 28,502 | 29,326 75,196 76,897 
Motor trucks and buses (new)... .....- 7,801 | 13,744 19,714 28,922 
ers cars (new)................. 11,163 6,646 29,982 20,594 
Medicinal uding Parts, B.. ncassecccoes yt ee ww on 
and pharmaceutical parations ° 02% ,540 176 
Paints and ee Te Ye EF 925 798 2,128 2,294 
Soap and toilet preparations._._._._____. 864 824 2,148 2,384 
Photographic and projection goods- . __._-. 1,781 1,590 4,713 4,290 
Scientific and professional instruments....| 1,156 1,516 2,811 3,954 
All other finished manufactures... ....... 19,646 | 30,097 51,970 87,123 
Total domestic exports...............- 263,995 |344,559 | 690,446 |1,043,436 
Imports for Consumption 
Crude M 
NO ee oli cukddvindcnkle 4,178 | 4,101 12,729 14,243 
SL TE TL TI 4,141 | 5,397 9,001 15,560 
Ep 0! ap i Ea et OMS, S hi, 15,790 | 23,318 39,629 67,572 
ae Se EE Se DEUS Ge Eh ale * ,754 4,799 11,023 12,710 
8: E ete RE EPR EOL 2,266 2,567 7,128 6,081 
Tobacco, unmanufactured............... 3,150 | 2,600 8,623 8,497 
Cotton, unmanufactured............_... 524 553 1,665 3,043 
Jute and jute butts...........-......... 441 943 1,053 3,605 
Flax and hemp, unmanufactured......... 64 492 731 932 
Wool, unman (lp ll ANN, § 4,947 9,614 12,574 29,361 
SO do chine hein hd dibeudétbusainies 6,285 6,903 19,830 28,603 
Other textile Tbers.C. <<< cccccocccccccue 1,143 1,790 3,429 6,327 
RE ED Rw es 266 310 878 1,282 
I 1,187 2,164 3,606 5,279 
Diamonds, rough, uncut.............__. 703 753 1,738 1,269 
Diamonds for industrial use.......... .. 475 581 1,215 1,111 
Manganese, chrome, and other ferro-alloy- 
SE SUNG Catit b allic.nicianmnine tien adel 953 2,658 2,513 7,174 
All other crude materials.............._. 11,543 | 10,904 31,382 37,455 
Crude Foodstuffs— 
Cattle, except for breeding.............. 1,088 1,032 5,317 3,289 
Wheat for milling and export.........._- 412 569 1,438 1,717 
Vegetables, fresh and dried. ..........._. 1,114 1,452 2,531 3,208 
nh sith id iii nehe abate ete edintan 2,419 2,309 6,182 6,285 
I al a a i ie 681 367 2,082 1,336 
Cocoa or cocoa beans................... 3,931 1,645 8,596 7,094 
eg DIRT ae! STUNT aan ee a Ree ee 14,071 13,303 38,959 36,493 
, ee EERIE BS Ait FP IS ea ae 1,950 2,171 5,168 6,925 
All other crude foodstuffs. .............. 2,539 2,788 7,652 7,921 
Manufactured Foodstuffs— ’ 
Si add cheb dkaetibbsdeadbns 2,525 1,517 6,670 5,237 
CR schtttisvaabiitastincusttsbaviléa 1,089 937 2,920 2,461 
Fish and shellfish (canned, prepared, &c.).| 1,657 973 5,145 6,544 
Fodders and feeds, except hay..........- 683 964 1,840 2,893 
Vegetable oils, edible. .................. 1,283 678 3,395 1,938 
Ca! e sugar—From Philippine Islands -.--.-. 5,446 3,031 10,369 9,422 
From foreign countries.............-.-- 5,404 7,851 9,371 19,572 
Whisky and other spirits. .............-- 3,586 2.963 9,217 8,287 
eet clink ee 650 543 1,711 1, 
All other manufactured foodstuffs... ..- 3,972 3,355 10,930 11,104 
Semt-M anufactures— 
EE > occa cccudssbnsdstbcbésnodastine 815 538 2,723 1,722 
Expressed oils, inedible.d..............- 3,413 4,535 9,873 14,873 
Wool semi-manufactures.............-.. 592 355 2,201 1,436 
Rayon filaments, short and tops.......-.- 740 265 1,930 ,630 
Sawed boards, sidings and lumber (except 
ND ak hah iin tt ie a 1,415 1,378 3,659 4,121 
pe Rl lg! Fes get ey gs Fae 5,399 3,502 16,484 20,321 
Diamonds, cut but not set.............. 2,621 4,156 6,800 9,081 
Iron and steel semi-manufactures......... 283 244 766 657 
CA. « did detudwodssuémiadboccobbd 3,544 4,259 8,757 16,251 
Ss OO ER, acanniabthtennamoenee 1,842 1,998 5,576 6,610 
Tin (bars, blocks, pigs)...............-. 5,237 | 10,247 14,240 24,772 
Coal-tar products.d...................-. 1,122 1,114 4,733 2,714 
Industrial chemicals.d_.--..-...-....-... 1,459 1,108 3,725 3,653 
ake anand tbindéncadkibeadbtid 3,291 3,598 8,956 9,768 
All other semi-manufactures............. 7,049 9,299 19,524 25,579 
Finished Manufacures— 
Leather manufactures..............-.--.- 964 480 2,259 1,304 
Cotton manufactures................... 3,500 2,971 9,587 8,914 
ETE E ROE EOE PER 850 557 2,492 2,035 
WH aC Lecciebhcddecaccepedvaboses 3,896 3,895 7,615 12,890 
Manufactures of flax, hemp and ramie_....| 2,028 1,978 6,305 5,457 
Wool manufactures..................... 1,379 1,652 4,360 4,936 
GUE MAREISININS sc cnctinddabdecssocesens 668 674 1,830 1,801 
EEE IIE: SF 787 575 2,348 1,637 
jie aM Ae mR A: ye i NRG 8,102 7,953 a KS 
SSS. 981 659 2, . 
I che ay Ae NPT 565 | 546 | 1.385 | 1.515 
Steel-mill manufactures................- 935 484 2,991 . 
M DN ctitpetitioetbikbeastonnaniaas 1,241 922 3,215 2,593 
i aT a A II 1,553 603 4,322 2,468 
All other finished manufactures. ......... 9,506 8,463 24,338 23,083 
Non-commercial imports f............-- 2,298 1,939 6,364 5,647 
Total imports for consumption........- 191,269 |206,719 513,199 631,185 











a Includes a small item which ts not a semi-manufacture. 


scrap and waste—waste tin plate. 


b Includes tinplate 


c Includes sisal, manila, kapok, New Zealand 


fiber, crin vegetal, Etc. d Includes a few items which are not semi-manufactures. 


e Chiefly unrefined copper for refining and export. 


- 





> 


f Chiefly merchandise returned. 


New Ordinary Insurance Seles in First Quarter Totaled 
$1,500,000,000 

During the first quarter of 1940 over $1,500,000,000 worth 
of new ordinary insurance, exclusive of group, was placed 
in force in the United States, according to figures released 
April 15 by the Life Insurance Sales Research Bureau, 


Hartford, Conn. 


These figures, based on the reports of 53 


companies, represent an estimated total for all companies 


operating in the United States. 


During the month of 


March new ordinary sales amounted to approximately 
$568,000,000. The Bureau further said: 

Although sales for tne first three months are 14% behind those for 
the same period a year ago, a large portion of the decrease was experi- 
exced in January due to the fact that an unusual volume of business was 
paid for in January, 1939, just prior to rate increases in many companies. 
Sales in March this year were 2% below those for March, 1939. 

The section of the country showing the best experience for the month 
is the East North Central Section (Ohio, Indiana, Illinois, Michigan and 


Wisconsin), where sales were 1% ahead of last year. 








The following States, 
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in order of amount of increase, showed better experience than last year: 
Plus 22%, New Mexico; plus 18%, North Dakota; plus 12%, Virginia ; 
plus 8%, South Carolina; plus 5%, Alabama, New Hampshire and Utah; 
plus 3%, Indiana; plus 2%, Idaho, Illinois, Maine, Minnesota, New Jersey, 
Ohio, West Virginia and Wisconsin. 

The volume of sales and the comparison with last year for the month 
and year to date periods are given below by sections. The sales represent 
total new ordinary insurance in the United States exclusive of group 
insurance, increases, revivals, and dividend additions: 





























March First Three Months 
Sales Comparison Sales Comparison 
Volume 1940 to '39 Volume 1940 to '39 
New England.........-. $43,000,000 96% $124,000,000 84% 
Middle Atiantic......-- 159,000 ,000 99 455, ,000 92 
East North Central..._- 133,000,000 101 375,000,000 87 
West North Central_...- 53,000 ,000 95 147,000,000 79 
South Atlantic.._......-. 53,000,000 9S 149,000,000 89 
East South Central... -.- 22,000 ,000 95 58 ,000 ,000 81 
West South Central -_-..-- 43,000 ,000 93 117,000,000 82 
LS Se 15,000,000 95 40 ,000 ,000 85 
i tickeln to 0.6 albcsnenn 47,000,000 97 127,600,000 79 
United States total....| $568,000,000 98% $1,592,000 ,000 86% 
—__<-—_—_—_ 


Hotel Operations in 1939 Were Disappointing, 
According to Study by Horwath & Horwath 

Horwath & Horwath, specialists in hotel accounting, 
recently made public its annual report on hotel operations 
in 1939, based on figures of 100 hotels scattered all over 
the country. Regarding the annual study, the firm in its 
monthly bulletin for April states that “the results for 1939 
as disclosed by this study are rather disappointing. 
Whereas many other industries had substantial increases 
in sales and profits over 1938, hotels in general recorded a 
decrease in the earnings available for return on the invest- 
ment, despite some improvement in sales, occupancy and 
room rates.” Further details were given as follows: 

Of the three groups of hotels in the study, the transients of less than 
500 rooms made the best showing both in point of earnings as measured 
by average room rate, and of gain in business over 1938; the transients 
over 500 rooms come next in earnings and as usual the residential hotels 
were last. 

The principal causes of the less favorable results this year in the face 
of somewhat better business were a higher total payroll ratio—34%, which 
is a rise of four points since 1936—lower restaurant profit, and less income 
from miscellaneous departments. 

The actual decreases from 1938 were, however, not large, and if the 
old rule that the hotel business trails general business by several months 
holds this time, then with the continued improvement in general economic 
conditions which seems likely, 1940 should be a better year for this 
industry and hotels should show more return on the investment. It is 
interesting to note that in four of the past eight years hotel earnings, 
after payment of taxes, were not sufficient for depreciation, and in the 
other four years the largest return on the investment as based on assessed 
valuation was 2.33% in 1987. 

—_——.—_—_— 
California Business Activity in March Far Above 
Year Ago, Reports Wells Fargo Bank 

March business activity in California, although dropping 
slightly under February, was substantially above March, 
1989, according to the current “Business Outlook” just re- 
leased by the Wells Fargo Bank & Union Trust Co., San 
Francisco. The Wells Fargo index (using the 1923-25 aver- 
age as 100) stood at a preliminary March level of 109 as 
against 110.3 in February and 96.4 in March, 1989. De- 
clines from February to March were registered by three 
of the four index factors (bank debits, car loadings, and 
industrial production), while department store sales rose 
somewhat. 
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Far Western Business Activity in March Continued 
at Levels Far Above Year Ago, Reports Bank of 
America 

Business activity in the Far West continued to maintain 
itself at levels well over that of a year ago, although still 
showing declines from the three preceding months, accord- 
ing to the “Rusiness Review” published by the Bank of 
America of California. The bank’s index for March de- 
clined to 76.6% of normal as compared with 78.7 in Febru- 
ary and 79.3% in January. At this level, however, the 
March index is 6% higher than the same month a year ago, 
and, with the exception of March, 1937, is the highest index 
number for any similar month since 1931. The bank goes 
on to state: 

After seasonal adjustment, building, department store sales and electric 
power production proved to be exceptions to the March decline, the review 
points out. 

For the first quarter of this year department store sales have averaged 
4% above the comparable period of 1939. By similar comparison, bank 
debits increased about 8%. 

Far Western residential construction for March is the hi t for that 
month during the past decade. It maintained its lead mer the. same 
month a year earlier for the sixth consecutive month, the report says. 

‘ le oe ete shown in March permits issued for non-resi- 

en dings over same ‘iod 

gain of nearly 50% over ebreany tas Sedeeel oT ae eee 

Far Western car loadings, although 9% above the same month last 


year, were lower than in February, the seasonally a sO todos 
from 89.0 in February to 85.3 in March. os ase declining 
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The rate of output of Western electric power production in March was 
at a new all-time high, exceeding March a year ago by 10%. 


- 
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Country’s Foreign Trade in March—Imports and 
Exports 

The Bureau of Statistics of the Department of Commerce 
at sagem gem on April 26 issued its statement on the 
foreign trade of the United States for March and the three 
months ended with March, with comparisons by months 
back to 1935. The report follows: 

Foreign trade returns of the United States in March show that the high 
volume of recent months has been maintained, but they do not indicate an 
extension of the rise which featured the final months of 1939. Exports were, 
in general, held at a comparatively high level, while imports—though lagging 
far behind exports both in aggregate totals and in the increase over the pre- 
September figures—reflect the higher volume of domestic business activity 
than prevailed a year ago. 

Imports during the first quarter of 1940 have not extended the steady and 
substantial rise of the second half of 1939. The slackening in domestic 
manufacturing activity during this year has no doubt adversely influenced 
the demands for imported materials but there has been some irregular move- 
ments of individual commodities not directly related to domestic conditions 
of demand. This irregularity of movement has been a feature of imports 
from non-European areas as well as from Europe. Slightly weakening 
price tendencies of the first quarter are indicative of some slackening ii 
demands, though this has not influenced the value of imports received 
through March. Pulp imports—directly affected by the spread of the war 
to Scandinavis—had already considerably reduced in February and in 
March dropped to 74,000 tons valued at $3,500,000. This amount repre- 
sented the smallest imports of wood pulp into the United States for any 
month since April, 1933. 

Total imports, including both direct imports and goods moving into ware- 
houses, amounted to $217 million in March—$17 million more than in the 
short month of February but $27 million less than the peak imports cf 
December and January last Thus, the daily average totals were about the 
same in February and March, but definitely less than in the final month 
of 1939 and the opening month of 1940. 

Imports for consumption showed an identical increase—$17 million—from 
February to March, but totaled $207 million—or $10 million less than general 
imports. As in the immediately preceding months withdrawals for con- 
sumption from bonded warehouses were smaller in value than arrivals of 
goods for warehousing. 

The export trade, valued at $352 million in March, though showing a 
sustained high value as compared with a year ago, declined by $16 million 
from the average of the December-January totals. The increase of $5 
million, or 2%, over the February total was less than that which usually 
occurs in March; and the daily average of export shipments was lower in 
March than in February. However, as in other recent months, normal 
seasonal influences in trade movements during March continued to be sub- 
merged by other factors, mainly those growing out of the war in Europe. 

The March merchandise export balance continued extremely large—$136 
million—although this represented a slight decline as compared with Feb- 
ruary. During the first quarter of 1940, the value of exports exceeded the 
value of imports by $410 million. This figure compares with export balances 
of $173 million and $319 million in the first quarters of 1939 and 1938, 
respectively, and with an import balance of $113 million in the first quarter 
of 1937. 

Changes in United States Foreign Trade Since the Outbreak of War in Europe 

Since the war in Europe has imparted a stimulus to the foreign trade of 
the United States, the following comparative statistics are of interest. These 
show the relative increases in the value of United States exports and imports 
since last September over the corresponding periods of the two preceding 
years. 





Percentage Change in— 




















| 
| Exports (U. 8. Mdse.) Imports for Consumption 
| from from 
| Year Ago ; 2 Years Ago Year Ago ; 2 Years Ago 
1938 1937 1938 1937 
1939—September ...._-- +17 — 3 +15 —15 
October .........-. +18 —2 +16 —9 
November ....... | +15 — 8 +25 +1 
December. ....... +34 +12 +41 +14 
1939 1938 1939 1938 
1940—January -........ | +71 +26 +39 +44 
February......... +657 +31 +24 +22 
PE ncccsdéinine +31 +27 +8 +19 
Total Semptene....| +51 +28 +23 +28 
Total September-March-_ +33 +11 +24 + 8 














The statistics reveal larger percentage increases in exports than in imports 
during both the first quarter of 1940 and the seven months period September, 
1939— March, 1940, over a year ago, but that the percentage increase over 
two years earlier has not deviated much as between exports and imports. 
Exports of merchandise have been consistently much larger in value than 
our imports of merchandise since the fall of 1937. 

In terms of quanity, exports in the period September, 1939—March, 1940, 
were about 25% larger than in the corresponding period of 1938-39, while 
the import volume showed an increase of 15%. In the period since last 
September, prices of both export and import commodities have averaged 
from 7% to 8% higher than in the corresponding period of 1938-39, and 
just slightly lower than two years earlier. The quantity of total exports 
and of total imports was approximately 12% and 10% larger, respectively, 
in the period September, 1939-March, 1940, than in the corres ~nding 
period of 1937-38. 

Shifts in Export Commodities 

The changes in the commodity trade during March and the first quarter 
of 1940 as compared with the corresponding periods of 1939 shown on page 
5-8, inclusive, of this report are indicative of the shifts during the period 
since the beginning of the war in Europe. These include increased ship- 
ments of cotton and various manufactured articles, including iron and steel 
products, non-ferrous metals, lubricants, metal-working machinery, aircraft, 
motor trucks, tractors, and chemical products, but declines in tobacco, 
grain, fruit, gasoline and passenger automobiles. 

As compared with February, exports of the majority of commodities 
increased in value during March, but only a few showed substantial gains. 
Metal-working exports reached $19 million in March and motor 


machinery 
truck exports $13,700,000, each figure representing a gain of nearly $5 
million over the value in the preceding month. Other exports, including 
tractors and construction machinery, also increased by relatively large per- 
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centages in March though by more moderate dollar amounts than those 
items first mentioned. A number of commodities, namely, iron and steel 
products, non-ferrous metals, chemicals and aircraft, continued to represent 
in March, as in other recent months, a more important proportion of total 
export trade than a year ago. These items showed, however, relatively 
moderate changes in value during March. Aircraft exports were valued at 
$20 million and heavy steel exports at $37 million, approximately the same 


values as in the preceding month, while petroleum and products at $30 


million were up slightly. 


Import Rise Mainly in Crude and Semimanufactured Materials 

In the import trade, increases in value since last September have been 
registered mainly in crude materials and semimanufactures (metals, e.g.). 
Crude materials rose sharply during the fina! quarter of 1939, and continued 
to increase during the initial three months of 1940. Three of the other four 
economic groups of imports—crude foodstuffs, semimanufactures and fin- 
ished manufactures—advanced markedly in the late months of 1939, but 
experienced some decline in the first quarter. The manufactured foodstuffs 
group—influenced mainly by sugar mov ts—showed a large rise in the 
third quarter of 1939 and some reduction in the next two. It is of interest 
that imports of finished manufactures were lower in the first quarter of this 
year than in the opening quarter of 1939, notwithstanding that total imports 
for consumption were up more than a fifth in value. 

Crude materials and semimanufactures comprised 61% of total imports 
in the first quarter, compared with 53% in the first quarter of 1939. The 
increases of $82 million in the value of crude material imports—from $162 
million in the first quarter of 1939 to $244 million in the first quarter of 
1940—and of $33 million in semimanufactures—from $110 million to $143 
million—is chiefly the result of larger purchases of such commodities as 
rubber, tin, copper and wool. Higher prices of import commodities generally 
contributed to the value changes. 


Exports, including Re-exports, General Imports, and Balance of Trade 


























March 3 Months Ended March | Increase(+-) 
Exports and Imports Decrease(—) 
1939 1940 1939 1940 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars - Dollars 
IDEs 6 cts co cteodsss 267,781 | 352,272 699,408 | 1,068,773 | +369,365 
eee 190,481 | 216,732 526,798 658,424 | +131,626 
Merchandise export bal.| 77,300 | 135,540 | 172,610 | 410,349 








MERCHANDISE TRADE BY MONTHS 











Month or Period 1935 1936 1937 1938 1939 1940 
Exports Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-ezperts— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
eee 176,223; 198, 222,665, 289,071) 212,911} 369,506 
POR asecccesene J 182,024; 233,125 9 218,715) 346,995 
REEL sc san dcceschsé 185,026 195,113) 256,566) 275,308| 267,781; 352,272 
pO Sa 164,151; 192,795) 268,945) 274,472) 230,974 
Pe SRE J 200,772) 289,922) 257,276; 249,466 
beat désadbscose 170,244| 185,693 ,841| 232,726| 236,164 
PEP bbb we Sadinsocen 173,230; 180,390) 268,184) 227, J 
SE isidectnendona 172,126; 178,975| 277,031| 230,790) 260,102 
September... ........ 198,803; 220, 296, 246,335 ,379 
S ditebin didalnee 221,296; 264, 332,710| 277,668) 331,978 
November.......... 269,838 ,364| 314,697) 252,381| 292,453 
December.........- 223,469| 229,800) 323,403) 268,943) 367,819 
3 mos.ended March.| 524,256) 575,700) 712,355) 826,315) 699,408/1,068,773 
9 mos. ended March -| 1,621,004) 1,834,463/2,013,371\2,638,919)| 2,203,060) 2,829,134 


2,282,874|2.455,978| 3,349,167 3,094,440\3,176,372 





166,832 240,444) 170,689) 178,246) 241,897 

152,491) 192,774; 277,709} 162,951) 158,072) 199,794 

177,356} 198,701) 307,474) 173,372) 190,481) 216,732 

,837| 159,827) 186,296 

170,533; 191,697) 284,735) 148,248) 202,493 
286 ,224 


176,631| 195,056| 265,214| 140,809} 168,910 
169,030 


245, 
161,647; 215,701) 233,142 ° 
189,357; 212,692) 224,299) 178,024) 215,289 
196,400 J 176,187) 235,458 
186,968) 245,161) 208,833) 171,347| 246,807 


3 mos.endedMarch. | 496,679| 578,957! 825,626) 507,011) 526,798) 658,424 
9 mos. ended March _| 1,287,891) 1,631,975) 2,083,708) 1,907 ,257| 1,526,272) 1,882,047 
12 mos. ended Dec - - -'2,047 485 2,422,592|3 ,083 ,668 1,960,428' 2,318,076 


Exports of United States Merchandise and Imports for Consumption 





















































March 3 Months Ended March | Increase( +) 
Exports and Imports Decrease(—) 
1939 1940 1939 | 1940 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U.S. mdse.)._| 263,995 | 344,559 690,446 | 1,043,436 | +352,990 
Imports for consumption! 191,269 ' 206,719 513,199 631,185 ' +117,986 





Month or Period 1935 1936 1937 1938 1939 1940 





218,184) 262,173, 329,373 4,059 577 
’ 311,212) 249,844) 286,761 
220,931 J 319,431 ,358) 357,231 











168,482! 186,377) 228,680) 163,312) 169,353 
-246| 189,590) 260,047| 155,923' 152,577) 189,833 
175,485, 194,296; 295,705) 173,196) 191,269) 206,719 
’ 199,776, 280,899) 155,118) 185,91 
166,756; 189,008; 278,118) 147,123; 194,185 
155,313; 194,311) 278,300, 147,779; 178,373 
096; 197,458; 262,919) 147,767) 170,430 
180,381 > 248,730) 171,023) 180,225 
168 ,683 233,959; 172,909) 199,404 
189,806; 213,419| 226,470) 178,447; 207,131 


214,502 
165,359| 232,736) 


513,199 631,185 
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496,213) 570,263 431 492,431 ) 
-|1,301,016 1,624,817 049) 1,880,535 1,520,373 | 1,835,612 
2,038 ,905\2 ,423 ,977 ,852' 1,949 ,624'2,276,099. 
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GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 





















































March 3 Months Ended March |Increase( +) 
Exports and Imports Decrease(—) 
1939 1940 1939 1940 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars | Dollars Dollars Dollars Dollars 
ee rn 52 18 149 93 ~~ 66 
RY ee 365,436 | 459,845 745,160 897,733 | +152,574 
Import balance. ._... 365,384 | 459,827 745,011 897,641 
Silver— 
eae 1,923 657 5,647 1,407 —4,240 
SIs «i dink Kccbocce 7,207 5,724 27,463 15,594 —11,869 
Import balance. .____ 5,284 5,067 21,816 14,186 
Gold Silver 
Month or 
Period 1937 1938 1939 1940 1937 1938 1939 1940 
1,000 1,000 1,000 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Erports— | Dollars | Doliars | Dollars | Dollars | Dollars| Dollars| Dollars; Dollars 
January -... ll 5,067 81 22; 2,112 355; 1,671 452 
February -. engi 174 15 53} 1,811 233; 2,054 298 
March... ... 39 20 53 18} 1,546 191; 1,923 657 
April. ..... 13 145 231 1,668 250) 2,054 
SE anteone 212 36 1,841 317 611 
June....... 81 131 19 1,144 254 
OP nations 65 9 214 193 640 
August .... 169 17 13 278 401 937 
September . 129 11 15 1,463; 1 
October. __. 232 16 15 380; 1,259) 1,773 
November..| 30,084 14 10 527 823 487 
December..| 15,052 16 1l 236; 1,344 887 
3 mos. end 
March... 50 5,262 149 93; 5,468 779| 5,647) 1,407 
9 mos. end. 
March - .. 1,161) 51,133 288 166} 11,068} 2,699) 11,129) 7,422 
12 mos. end. 
ber; 46,020 5,889 508 12,042} 7,082) 14,630 
Imports— 
January....| 121,336 7,155| 156,427| 236,413) 2,846| 28,708) 10,328) 5,799 
February...| 120,326 8,211| 223,296; 201,475) 14,080) 15,488) 9,927; 4.070 
March... ... 154,371| 52,947) 365,436) 459,845) 5,589) 14,440) 7,207) 5,724 
April...... 215,825; 71,236) 606,027 2,821) 15,757| 7,143 
BED wcaridial 155,366; 52,987) 429,440 3, 17,962) 6,152 
. err 262,103; 55,438) 240,450 v 19,186} 14,770 
Ge on exsca 175,624| 63,880) 278,645 4,476 ’ 5,531 
August ....| 105,013) 165,990 934 " 4,985) 4,365 
Septem -| 145,623) 520,907| 326,089 8,427) 24, 4,639 
baae x 562,382| 69,740 5,701) 25,072 
November..| 52,194) 177,782) 167,991 10,633) 24,987| 4,183 
December. . F B 451,183 23,151) 21,533) 3,795 
3 mos. end. 
March... .| 396,033} 68,313) 745,160) 897,733) 22,515) 58,636) 27,463) 15,594 
9 mos. end. 
March __ _|1003,459| 670,509|2476,643/2451,315| 87,737/115,988| 146,462) 45,374 
12 mos. end. 
December! 1631 ,523! 1979 ,458'3574,659 91,877'230,531! 85,307 
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Report of Lumber Movement, Week Ended April 13, 1940 


Lumber production during the week ended April 13, 1940, 
was 2% greater than in the previous week; shipments were 
5% greater; new business, 3% greater, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 5% 
above production; new orders, 7% above production. Com- 
pared with the corresponding week of 1939, production was 
6% greater; shipments, 4% greater, and new business, 6% 
greater. The industry stood at 66% of the seasonal weekly 
average of 1929 production and 72% of average 1929 ship- 
ments. The Association further stated: 

Year-to-Date Comparisons 

Reported production for the 15 weeks of 1940 to date was 11% above 
corresponding weeks of 1939; shipments were 6% above the shipments, and 
new orders were 9% above the orders of the 1939 period. For the 15 
weeks of 1940 to date new business was 9% above production, and ship- 
ments were 6% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 22% on April 13, 1940, 
compared with 17% a year ago. Unfilled grders were 28% heavier than 
a year ago; gross stocks were 2% less. 

Softwoods and Hardwoods 

During the week ended April 13, 1940, 503 mills produced 217,915,000 
feet of softwoods and hardwoods combined; shipped 229,877,000 feet; 
booked orders of 232,500,000 feet. Revised figures for the preceding week 
were: Mills, 512; production, 213,826,000 feet; shipments, 218,312,000 
feet; orders, 225,870,000 feet. 

Lumber orders reported for the week ended April 13, 1940, by 418 
softwood mills totaled 221,977,000 feet, or 6% above the production of 
the same mills. Shipments as reported for the same week were 220,525,000 
feet, or 6% above production. Production was 208,781,000 feet. Reports 
from 102 hardwood mills give new business as 10,523,000 feet, or 15% 
above production. Shipments as reported for the same week were 9,352,000 
feet, or 2% above production. Production was 9,134,000 feet. 

Identical Mill Comparisons 

Production during week ended Aprid 13, 1940, of 392 identical softwood 
mills was 205,387,000 feet, and a year ago it was 193,247,000 feet; ship- 
ments were, respectively, 217,046,000 feet and 207,142,000 feet, and orders 
received, 218,599,000 feet and 206,340,000 feet. In the case of hardwoods, 
86 identical mills reported production this year and a year ago 7,640,000 
feet and 7,423,000 feet; shipments, 8,011,000 feet and 8,279,000 feet, and 
orders, 8,910,000 feet and 7,869,000 feet. 
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Weekly Statistics of Paperboard Industry 


We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
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on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 





























4 oduction yn wn i he 
Week Ended Recetoed Product 2 
Tons Tons Tons Current , Cumulatice 

ae 87,746 105,945 196,174 65 ie 
i  Bebnencntses 110,169 120,791 187,002 74 69 
Gls Eitiescenescce 1,332 115,419 183,699 70 
BR. Bl cacendencce 111,954 121,596 176,308 75 71 
>  Sisctnussesns 954 115,988 167,240 72 71 
BE Biwaesscecesa 106,292 114,463 159,216 71 71 
aaa 101,097 115,189 145,706 70 71 
Tb Mivccnccasdue ,784 114,156 142,554 69 71 
Dt Moceseosnccn 466 113,710 | 137,631 69 71 
3 arn 111,714 112,855 | 446 69 71 
BER?, Blaccccesoces ,024 114,958 132,455 71 
Bs Biatwadcncoos 108,134 113,555 130,871 70 

See 102,462 107,853 129,466 67 70 
7 Sy Megat 105,140 111,431 123,255 68 70 
Mls Eesecevesona 129,869 105,929 147,254 66 70 
A Gey 146,057 117,388 175,162 72 70 
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Automobile Output in March 


Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in 
the United States and reported as complete units or 
vehicles) for March, 1940, consisted of 423,299 vehicles, of 
which 352,473 were passenger cars and 70,826 were com- 
mercial cars, trucks, or road tractors, as compared with 
403,627 vehicles in February, 1940; 371,946 vehicles in 
March, 1939, and 221,645 vehicles in March, 1938. These 
statistics, comprising data for the entire industry, were 
released today by Director William L. Austin, Bureau of 
the Census, Department of Commerce. 

Statistics for 1940 are based on data received from 72 
manufacturers in the United States, 22 making passenger 
cars and 61 making commercial cars, trucks, or road trac- 
tors (11 of the 22 passenger car manufacturers also making 
commercial cars, trucks, or road tractors). It should be 
noted that those making both passenger cars and com- 
mercial cars, trucks, or road tractors have been included in 
the number shown as making passenger cars and in the 
number shown as making commercial cars, trucks, or road 
tractors, respectively. The figures for passenger cars in- 
clude those for taxicabs. The figures for commercial cars, 
trucks, and road tractors include those for amublances, 
funeral cars, fire apparatus, street sweepers, station wagons 
and buses, but the number of such special purpose vehicles 
is very small, hence a neglible factor in any analysis for 
which the figures may be used. Canadian production fig- 
ures are supplied by the Dominion Bureau of Statistics. 

Figures of automobile production in February, 1940, 1989 
and 1938 appeared in the March 23 issue of the “Chronicle,” 
page 1816. : 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 















































Untied States (Factory Sales) Canada (Production) 
Year and 

Month Total Pas- |Comm'l 
(Al Passenger | Trucks, senger |Cars & 
Vehicles) Cars é&c. Total Cars | Trucks 

1940-- 
SET ob cnontcascces 432,101 362,736; 69,365) 17,213) 12,579) 4,634 
ip éccauvenave 403 ,627 337,372; 66,255; 18,193) 12,779) 5,414 
“eo Ditiwnéncseeneee . 423,299 352,473; 70,826; 16,612) 12,025) 4,587 
Tot. 3mos.end. Mar.| 1,259,027| 1,052,581) 206.446; 52,018) 37,383] 14,635 

r 1939— 
0 ee 342,168 281,465, 60,703; 14,794) 11,404) 3,390 
pa 303,220; 243,000; 60,220) 14,300) 10,914) 3,386 
Pincée dehevandant 371,946 299,703| 72,243) 17,549) 12,689) 4,860 
Tot. 3mos.end. Mar.| 1,017,334 824,168) 193,166) 46,643) 35,007) 11,636 

1938— 
GE oc kaeesescesesee 209,328 155,505) 53,823) 17,624| 13,385, 4,239 
Ds tchasceusane 186,531 139,380| 47,151| 16,066) 11,753) 4,313 
Pines thee ctabdnes 221,645 174,065, 47,580) 16,802) 12,276| 4,526 
Tot. 3 mos. end. Mar. 617,504 468,950' 148,554' 50,492' 37,414' 13,078 

— 


Car-Makers Group Estimates March Sales at 
439,100 Units 


_ There was an increase of 4.1% in motor vehicle shipments 
in March as compared with February, according to the 
preliminary estimate of the industry’s operations contained 
in the April, 1940, issue of “Automobile Facts,” publication 
of the Automobile Manufacturers’ Association. The Asso- 
ciation estimated the industry’s March volume at 439,100 
units. On the basis of this estimate the industry’s opera- 
tions in March were 13% higher than the corresponding 
month of last year. Sales for the first quarter of 1940, 
showed an increase of 23 % over last year’s first quarter, with 
factory sales of automobiles and trucks totaling 1,310,234 
in the first three months of this year. The following fi 

(number of units) of output are taken from the Association’s 


report: 


Mar. 1940--.......------ 439,100 | March, 1939--........... 389.495 
FOR. B9GP a caccocccccccce 421,820| Three months 1940--...... 1,310,234 
Jan. 1940............... 449,314| Three months 1939-.-...... 1,063 ,977 





Export Trade Advance and Steady Increase in Indus- 
trial Activity Feature Canadian Business Situation 
Says Bank of Montreal 

The Bank of Montreal, in its April 23 “Business Sum- 
mary,” reports that expansion in export trade, steady in- 
crease in many lines of industrial activity, marked improve- 
ment in railway earnings, and a downward trend in unem- 
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ployment are features of the business situation as April 
draws to a close. The review goes on to say: 

The spring is rather backward in Eastern Canada and in the upland 
regions the snow had not disappeared at the middle of April, but in many 
districts the farmers are now busy with cultivation of the land. In 
Ontario the winter wheat crop has come through to spring in better 
condition than in any recent year, and livestock has wintered well. In the 
West cultivation has already begun in a few’more favored districts. The 
situation in respect to moisture reserves, which had been causing anxiety 
over a wide area, was improved by heavy snowstorms which descended 
upon a large part of the prairie country at the end of March, but there 
is still scarcely enough moisture in the territory suffering from aridity 
for a satisfactory seed-bed and a good rainfall is needed. 

During March retail trade was of satisfactory volume and the sales of 
Canadian department stores were 10% greater than in February and 9% 
higher than in March, 1939. But since April began retail trade has 
suffered from the inclemency of the weather, which has operated to 
check purchases of spring clothing. In the manufacturing field con- 
ditions have been variable. Companies engaged in the production of food- 
stuffs have been busy. 

————<g>——— 


Belgian Sugar Production in Current Season 36.8% 
Above Previous Period 


Sugar production in Belgium during the current 1989-40 
season totaled 260,000 long tons, raw value, as contrasted 
with 190,000 tons in the previous season, an increase of 
70,000 tons, or 36.8%, according to Lamborn & Co. The 
current output is the largest since 1935, when 264,000 tons 
were manufactured. The firm went on to say: 

Sugar consumption in Belgium last year reached 277,000 long tons, an 
all-time high, as against 264,000 tons in the previous year, an increase 
of 13,000 tons, or 4.9%. Consumption has been rising each year since 
1934, when it totaled 229,000 tons. 

Belgium enjoys an important international trade in sugar. During the 
year ending Aug. 31, 1939, the importations amounted to 191,000 tons, 
while its exports approximated 150,000 tons. Its importations, mainly 
from Cuba, Brazil, and Java, are principally in the form of raw sugar 
and then reexported in the form of refined. Last year its exports were 
destined to various countries in Europe and Africa. 


<i 
Pe 


Sweden Produced 306,000 Tons of Sugar Last Year 


Sweden, last Fall, produced 306,000 metric tons of sugar, 
about 1% of the world’s production, and nearly sufficient 
for home consumption which runs close to 350,000 tons an- 
nually, the New York Coffee & Sugar Exchange revealed on 
April 25. Although accurate statistics have not yet been 
released, it is assumed that Sweden has now planted and 
growing enough beets to produce a similar or slightly larger 
supply of sugar next Fall. The Exchange further explained : 

The per capita consumption of the Swedish people is cone of the highest 
in the world, nearly 120 pounds annually against 104 pounds in the United 
States in 1939 and about 75 pounds in Britain under the latest rationing 
plan. Sugar traders throughout the world are watching for all news 
regarding the fate of Europe’s growing beet crop and the latest develop- 
ments abroad have naturally broadened the interest in Sweden’s role in 
the world sugar market. 





-— 
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Petroleum and its Products—East Texas to Have 14 
Shutdowns in May—Texas Production Off 10%— 
Arkansas Oil Law Upheld—Daily Average Crude 
Production Rises—Crude Oil Stocks Higher— 
Mexico Plans Reply to U. S.—World Crude Output 
in February Lower 


The Texas Railroad Commission this week ordered 14 
shutdown days for the East Texas field during May, against 
12 shutdown days during the current month, explaining that 
the move was necessary because of a sharp pressure drop in 
the 30-day period ended April 8. With the field’s basic 
allowance of 690,000 barrels continued, this means the daily 
average will be cut to 385,000 barrels. 

The reduction in the daily average allowable in the East 
Texas field will check the decline, and hold the pressure at 
levels that are essential to the flowing life of the oil deposits. 
Last month saw a decline of 5.56 pounds to 1,059.95 pounds 
average, it was disclosed. During April, the 12-day shut- 
down total cut production to 414,197 barrels daily. 

The Commission also announced that there will be a 
horizontal reduction of 10% in current production, to become 
effective May 1. This, with the elimination of the 3% 
underproduction, would indicate a Texas total of 1,346,286 
barrels, or approximately the same level as suggested for the 
Lone Star State during May by the Bureau of Mines. It 
was pointed out that marginal wells will not be affeeted by 
oe 1a duty, because of the provisions of the marginal 
well law. 

The Central Committee of California Oil Producers set the 
May allowable for the State at 592,000 barrels daily, the 
same level was in effect during April. In order to keep the 
California quota at the April figure, it was disclosed, the 
Committee found it necessary to cut the top quota for any 
1 well—this time from 178 barrels daily to 174 barrels daily. 

The proration orders issued during the week by the 
Louisiana Conservation Commission disclosed that again 
Louisiana has ignored the recommendations of the United 
States Bureau of Mines in setting its allowables. The May 
allowable for Louisiana was fixed at 293,080 barrels daily, 
which is nearly 9,000 barrels daily better than the current 

uota and 28,580 barrels above the figure suggested by the 
ureau. 

An unanimous decision of the Arkansas Supreme Court, 
handed down this week, upheld the authority of the Ar- 
kansas Oil and Gas Commission to halt production in the 
State’s regulated oil fields in emergencies without a hearing. 
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Associate Justice E. L. McHaney, who wrote the opinion, 
held that whether an emergency existed was for the Com- 
mission and not for the courts to determine, unless fraud 
was shown. Loser in the suit, which came about from the 
Commission’s orders to halt production for 10 days in pro- 
rated fields last summer, was the Lion Oil Refining Co. 

A gain of 4,750 barrels in daily average poy of 
crude oil during the week ended April 20 lifted the Nation’s 
total to 3,858,550 barrels, reports compiled by the American 
Petroleum Institute disclosed. The fi was more than 
300,000 barrels above the April market demand recommenda- 
tions of the U. S. Bureau of Mines, which set the total at 
3,550,000 barrels daily. 

Sharpest expansion, as usual, was shown in Texas where 
operators lifted their production 15,900 barrels to a daily 
figure of 1,510,400 barrels. Illinois riveted its third-place 
position more securely with a gain of 11,300 barrels, which 

ut the daily average at 433,050 barrels. A gain of 7,200 
Is for Oklahoma lifted the daily fi to 408,050. 
Louisiana was up 1,050 to a daily figure of 287,800 barrels. 
A decline of 23,700 barrels for California pared the West 
Coast total to 607,500 barrels while Kansas was off 15,500 
barrels to 160,900 barrels. < 

An increase of 372,000 barrels in stocks of domestic and 
— crude oil held in the United States during the week 
ended April 13 was reported by the U. 8S. Bureau of Mines, 
the total rising to 252,269,000 barrels. Inventories of 
domestic crude oil rose 704,000 barrels but a decline of 
332,000 barrels in stocks of foreign crude pared the net gain. 
Heavy crude oil stocks in California, not included in the 
—e: crude stocks were up 6,000 barrels to 13,340,000 

arrels. 

At week-end, the Cardenas Administration had made no 
answer to U.S. Secretary of State Hull’s April 3 demand for 
immediate arbitration of the United States oil industry’s 
claims against Mexico as a result of the exprorpriation of 
some $500,000,000 of American and British oil properties 
two years ago. However, it was understood that the 
Administration would answer shortly. In the meantime, 
President Cardenas is encountering resistance from the oil 
worker’s union on his 14-point reorganization plan for the 
Mexican oil industry. 

February production of crude oil throughout the world was 
the lowest in seven months, and around 7,000,000 barrels 
less than in January, last, indicating that there has been 
no great “‘war’’ demand for crude oil in the major production 
centers. The “World Petroleum” survey put total output 
for February at 172,412,000 barrels. 

There were no crude oil price changes posted. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


PI Wilinwaddtindidwantinadil $2.75) Eldoraro, Ark., 40.............-- $1.03 
St i inkendbrheetinndmesenes 1.02} Rusk, Texas, 40 and over......... 1.10 
St Mi cisiahs hin, dicichansiliktpianimsbes RE 1.03 
Western Kentucky.__............ -90| Michigans rude...-........... -76-1.03 
Mid-Cont’t, Okla., 40 and above.. 1.03| Sunburst, Mont-................. -90 
Rodessa, Ark., 40 and above.._._. 1.25| Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over. __..%j.73! Kettleman Hills, 39 and over...... 1.38 
REFINED PRODUCTS—CONTRA-SEASONAL GAIN IN MOTOR 


FUEL STOCKS—PERSISTENT RAIN CUTS DOMESTIC DE- 
*  MAND—FUEL OIL INVENTORIES GAIN—REFINERY OP- 
ERATIONS STEADY—GASOLINE MARKETS QUIET 

A sharp contra-seasonal rise in stocks of finished and un- 
finished gasoline during the third week of April lifted stocks 
nearly 1,000,000 barrels to a record high of 102,817,000 
barrels. The American Petroleum Institute report pointed 
out that this was some 15,000,000 barrels above the ab- 
normally high stocks held at this time a year ago. 

Domestic demand for gasoline was hit badly by the 
persistent rainy weather, with its accompanying floods in 
many major consuming areas of the nation. The East and 
mid-west were badly hit by the rains, with the Pittsburgh 
area and much land in Ohio and adjoining States suffering 
flood conditions from rising rivers. 

Export demand continues to be lacking from the market, 
as far as any apparent indications are concerned. Apparently 
the warring European nations are purchasing elsewhere or 
else the heavy purchases of American motor fuel and crude 
oil last year were stocked away and are now being used. 
Germany, the one nation which needs oil most, is prevented 
from getting much from the United States because of the 
British Navy’s blockade. 

In addition to rising stocks of gasoline, the normal seasonal 
trend in stocks of light and heavy fuel oil has been accelerated 
and inventories of these refined products are moving sharply 
higher. Stocks during the week under review were up 
1,272,000 barrels, according to the figures contained in the 
American Petroleum Institute’s report. 

Despite the general concern over the high inventories and 
the lack of export increases, refinery operations held at their 
abnormally high. During the April 20 week, refinery opera- 
tions were off only 0.9 points to 84.4% of capacity. aily 
average runs of crude oil to stills were off 35,000 barrels to 
3,535,000 barrels. 

Prices of motor fuel throughout the country as a whole 
remained fairly steady. There were sectional readjustments 
but no general price movement of any consequence. Kero- 
sene and fuel oils were hit by some seasonal easiness. 


New York— New York Ctttes— 
Std .O8 N.J$.064-.07 Texas.....$.074-.08 -----$.05 +05% 
Socony-Vac. 4-07 Ginccooe 08-08% | New Orieans. .0654-.07 
T. Wat. Ol) .08%-.08%| Shell East’n .07%4-.08 | Gulf ports... 05% 
RichOl (Cal) trae nosenee 04%-.05% 
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Kerosene, 41-43 Water White, Tank Car, F.O.B. R 


efinery 
New York North Texas. .....- $.04 paseed Orleans.$.05{-.05 44 
(Bayonne)........ $ 06| Los Angeles... .03%-.05 | Tulsa........ 04 -.04% 
Y.¢ Fuel Oil, F.O.B. pry A or a ° $1.00 
- Y. (Harbor)— California, us Orleans C..... 
Bunkder C....... $1.50/ $1.00-1.25| Phila., Bunker C.... 1.50 
Diesel. ...... 10-2.20 
Gas Oil, F.O.B. Refinery or Terminal 
N. Bayonne)— 1 Tulsa.......-. $.02%-.03 
Be Scien am nade $.04 + 28.30 D-.....-..- 3.053 
Gasoline, Service Station, Tax Included 
z New York........ $.17 | Newark............ $.166 | Buffaio....-....... $.17 
z Brooklyn .-.._..... DOS 6. cdtntiened 185! Chicago. ........... 


17 
z Not including 2% city sales tax. 


- 





Daily Average Crude Oil Production for Week Ended 
April 20, 1940, Up 4,750 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
April 20, 1940, was 3,858,550 barrels. This was a gain 
of 4,750 barrels from the output of the previous week, and 
the current week's figures were above the 3,550,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during April. Daily average produc- 
tion for the four weeks ended April 20, 1940, is estimated 
at 3,824,650 barrels. The daily average output for the 
week ended April 22, 1989, totaled 3,526,700 barrels. Fur. 
ther details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended April 20 totaled 1,600,000 barrels, 
a daily average of 228,571 barrels, compared with a daily average of 
144,000 barrels for the week ended April 13, and 190,250 barrels daily for 
the four weeks ended April 20. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

Receipts of California oil at Atlantic Coast ports were 274,000 barrels, 
a daily average of 39,143 barrels, of which 101,000 barrels were gasoline 
received at the port of Philadelphia; 72,000 barrels of crude oil received 
at Savannah, and 101,000 barrels of other petroleum products received 
at Baltimore. 

Reports received from refining companies owning 84.9% of the 4,424,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,535,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 102,817,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
penies is estimated to have been 11,412,000 barrels during the week. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED APRIL 20, 1940 
(Figures in thousands of barrels of 42 gallons each) 



































Datly Refining Crude Runs Gasoline 
Capactty to Stills Production 
Dtstrict at hg = 4 
Potential ; Percent Datly Percent |Inc. Naturas 

Rate Reporting| Average | Operated Blendea 

ele GE ccoccvececcoca 643 100.0 578 89.9 1,485 

Ain cc tinatinonses 156 91.0 117 82.4 452 

Indiana, lllinois, Kentucky. 634 88.5 514 91.6 2,075 

Oklaboma, Kansas, 420 76.9 267 82.7 2903 

Inland Texas...........-.. 280 59.6 114 68.3 501 

Teens GU oa scconctdesces 1,071 85.3 849 92.9 2,489 

Louisiana Gulf............ 164 97.6 130 81.3 305 

North Louisiana & Arkansas 101 51.5 33 63.5 94 

Rocky Mountain.........- 119 55.5 45 68.2 185 

RN wcocthedounsiionnl 836 87.3 525 71.9 1,382 

ial sidechains detainees 84.9 3,172 84.4 9,871 

Estimated unreported... ..- 363 1,541 
* Estimated total U. 8.: 

April 20, 1940......-.... 4,424 3,535 11,412 

P< 5 Ge: 4,424 3,570 11,630 

*U.S.B.of M. Apr. 20, 1939 x3,310 y11,066 





* Estimated Bureau of Mines’ basis. x April, 1939, daily average. y This is a 
week's production based on the U. 8. B. of M. April, 1939 daily average. z 12% re- 
porting capacity did not report gasoline production. 

DAILY ce CRUDE OIL PRODUCTION 















































in Barrels) 
Py 
B.of M. Four 
Calcu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Require- | Allow- | Apr. 20,| Previous | Apr. 20,| Apr. 22, 
ments ables 1940 Week 1940 193 
(April) 
Oklahoma. .......-- 413,000} 413,000} b408,050 7 406,050) 451,600 
ps 151,000| 151,000) b160,900| —15,500| 173,250) 171,000 
WeNTAERcccccacccc| seesceo] secees Mascetel pudnadl.  dideaae eae 
Panhandle Texas. -.-.- 76,800| 4,500) 80,150) 74,100 
North Texas.......- 106,300; +9,050) 102,100) 84,450 
West Central Texas... 33,900 33,700} 31,300 
West Texas......... 280,800| 1,300) 271,000} 229,650 
East Central Texas... 86,750| —1,200| 87,000) 104,750 
Hast Texas.......-- 396,700 —250| 396,850) 446,650 
Southwest Texas... . 268,150) + 13,800) 255,300] 256,650 
Coastal Texas....... 261,000 +700} 251,450) 226,600 
Total Texas...... 1,332,000|c1443 773/ 1,510,400) + 15,900)1,477,550/ 1,454,150 
North Louisiana. -.-.-. 69,100 —250| 68,800) 75,300 
Louisiana... 218,700; +1,300) 215,950) 193,500 
Total Louisiana_..| 257,000) 284,133) 287,800) +1,050| 284,750) 268,800 
kansas..........- 64,500; 70,000) 70,250) +1,350| 69,350) 52,650 
Mississippi.......-.- 3,900 *b6,250| —1,400 Te | Sieee 
i netcsssasense 380,000 433,050} + 11,300} 426,900) 174,500 
bn ipecémogegns 7,800 b9,500| +1,150 9,000 ‘a Sao 
Eastern (not inci. Ill ’ 
and =F gehen 101,500 100,200} +3,050) 97,600 
in tichoseces 63,000 62,400 +250} 63,050; 61,100 
Wyoming..........-. 66 ,000 69,050| +4,850) 65,900) 57,450 
ontana........... 16,800 a sees 17,400 14,350 
a in aaah ese 3,500 3,850 —50 3,900 3,550 
New Mexico........ 100,000} 114,000) 111,850 —700} 112,400) 108,100 
Total east of Calif_|2,960,000 3,251,050) + 28,450|3,214,650/2,916,000 
nacndannes 590,000) 4592,000| 607,500) —23,700| 610,000| 610,700 
Total United States 3,550,000 3,858,550! -+4,750'3,824,650'3,526,700 





are Bureau of Mines’ calculations of the requirements of domestic crude 
certain premises outlined in its detailed forecast for the month of 
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April. As requirements may be supplied either from stocks, or from new pro- 
+ contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 


to be uced. 
b . Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. April 17. 


c This is the net basic allowable as of the first of April. Past experience indicates 
it will increase as new wells are completed and if any upward revisions are made. 
It includes a net figure of approximately 414,000 barrels for East Texas after deduc- 
tions for 12 shutdown days, namely, April 1, 6, 9, 10, 13, 16, 17, 20, 23, 24, 27 
and 30. For all other areas a shutdown was ordered for April 1 only. 

d Recommendation of Central Committee of California Oil . 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED APRIL 20, 1940 
(Figures in thousands of Barrels of 42 Gallons Each) 


























Stocks of Finished &| Stocks of Gas OU Stocks ef Restduai 
Unfintshed Gasoline and Dtstillates Fuel OU 
Dtstria 
Total At Terms. At Terms. 
Total Fintshed At tn Transtt At tu Trans 
Fintshed and Refinertes| and in | Refinertes| and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast......-.- 22,607 23,386 1,939 3,701 3,442 4,875 
Appalachian .....-. 3,661 4,214 289 129 630 a 
Ind., Ill., Ky ...-- 17,511 18,231 2,238 239 3,153 27 
Okla., Kan., Mo.-- 7,988 8,576 951 22 1,854 wate 
Inland Texas__--.-.- 1,746 2,033 271 poe. 1,368 sane 
Texas Guif___....- 13,979 15,590 2,635 445 4,845 311 
Louisiana Guif_-.-_- 2,584 2,990 805 31 703 324 
No. La. & Arkansas 625 652 181 10 424 i 
Rocky Mountain-- 1,659 1,737 144 sbka oe 
California......... 16,820 18,278 7,589 1,985 55,287 23,443 
ae 89,180 95,687 17,042 6,562 72,173 28,980 
Eetd. unreported _. 7,030 7,130 665 510 1,965 205 
* Eetd. total U.S.: 
April 20, 1940_._' 96,210 | 102,817 17,707 7,072 74,138 29,185 
April 13, 1940...| 95,313 | 101,837 17,052 7,185 74,030 28,565 
U. 8. B. of Mines | 
*April 20, 1939__| 81,478 87,394 18,937 7,343 79,094 ' 30,055 

















* Estimated Bureau of Mines’ basis. 
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Weekly Coal Production Statistics 


The current coal report of the Bituminous Coal Division, 
U.S. Dept. of the Interior, showed that the total production 
of soft coal in the week ended April 13 is estimated at 
7,700,000 net tons. This is an increase of 650,000 tons, or 
9.2% over the output in the preceding week, when working 
time was curtailed by the holiday observance of “Eight 
Hour Day.” When compared with last week in March, a 
decrease of 9.1% is indicated. 

The U. S. Bureau of Mines reported that anthracite 
production in Pennsylvania, as estimated for the week ended 
April 13, showed a recovery from the loss of tonnage in the 
pr ng week. The output was 869,000 tons. Compared 
with 689,000 tons this was an increase of 26%, but was 28% 
less than the 1,212,000 tons reported for the corresponding 
week in 1939. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 





























trict and State sources or of final annual returns from the operators.) 
(In Thousands of Net Tons) 
Week Ended— 
State Aprti 
| Apr. 6 |Mar.30| Apr.8; Apr.9; Apr.6| Aoge. 
| 1940 1940 1939 1938 1929 | 1923 e 
Sh atebdcrbesossnnndéadaae on : . J 3 3 f f 
[ | CRASS Eee 26 203 343 412 
Arkansas and Oklahoma........ 12 32 13 14 39 70 
ES a 81 90 80 119 126 184 
Georgia and North Carolina... .. 1 1 1 1 f f 
Th itt ainthdlaiitindanebinnis maine 654 965 615 712 779| 1,471 
Secceccosesececooeoece 280 363 214 258 237 514 
Sain ditt iiecdieinen terethseins pendnsiaperdiecatl 47 60 57 53 57 100 
Kansas and Missouri........... 95 128 87 102 78 138 
Kentucky—Eastern............ 596 750 48 457 640 620 
Din cunkudbaecaswssena 120 175 94 129 194 188 
ene acetic mena enineninie 28 33 2 21 39 52 
Dt Mbhétiebareehacedbocbée 8 8 1 6 12 22 
Dt MprsiGdeheosecedéeaasie 49 55 34 44 38 42 
SS SPRSGRRSS eee 21 22 19 20 45 59 
North and South Dakota__...._- 41 47 22 24, £23) £16 
Citi tebidewhbicnanssesches 341 406 21 331 314 766 
Pennsylvania bituminous....... 1,875| 2,090 60} 1,188] 2,292) 3,531 
, ss” ESSERE EEE: 96 120 25 75 92 121 
Wihtektidbdnnedsbeeddeaes 15 17 18 20 21 20 
Dlttbihnctbbbdbsccdasotecctal, 33 37 32 50 76! 70 
With ci divisoondbbenwisacks 228 274 37 182 205) 249 
| EE ETS Ge 25 25 30 24 39 35 
West Virginia—Southern_a__._. 1,525; 1,790 17; 1,111) 1,425) 1,256 
TT hiccchhesnanccou 520 565 22 378 579 778 
, 4x ene hee 82 106 76 88 84 116 
Other Western States.c_....__.. * 2 * 1 f4 16 
Total bituminous coal_....... 7,050; 8,470) 1,654) 5,614) 7,781! 10,836 
Pennsylvania anthracite.d____.. 689 901 984 851 1,280} 1,974 
YY re 7,739' 9,371' 2,638' 6,465' 9,061' 12,810 











, ctaena Gallionsio’ Eanb Nevada and Oreg aD for P’ Ra 
. ° 0, Nev: a on. ata for Pennsylvania 
por aah ge a records of 3 ay of Mines. ey 2 weekly rate 
entire . Alaska, Georgia, North Carolina and ith Dakota, included 
with “Other Western States.” * Less than 1,000 tons. _ - 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 





Week Ended 
Apr. 13| Apr. 6 | Apr. 15) 
1940 | 1940 1939 


Calendar Year to Date d 








1940 | 1939 | 1929 








Coal a— 
Total, including mine fuel... .... 7,700; 7,050) 1,908)134,195/ 109,015/ 158,508 
Daily —.---- ibwibbcie aud 1,283 c1,382 318; 1,523; 1,235) 1,781 
Coal equivalent of weekly output.! 6,173! 5,998! 5,598! 89,527! 80,222 63,730 





a Includes for purposes of historical comparison and statistical convenience the 
of lignite. b Total barrels produced during the week converted to 


equivalent coal assuming 6,000,000 B.t.u. per barrel of oll and 13,100 B.t.u. per 
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pound of coal. Note that most of the supply of petroleum products is not directly 
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competitive with coal. (Minerals Yearbook 1938, page 702.) c April 1, “Eight 
Hour Day” weighted as 0.1 of a working day. d Sum of 15 full weeks ended April 13 
and corresponding 15 weeks in 1939 and 1929. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 

















Week Ended | Calendar Year to Date 
|Apr. 12) Apr.6,) Apr. 15 | 
| 1940 1940 1939 1940 1939 ¢ | 1929c 
Penn. Anthractte— | | 
Total, including col- | 
Hiery fuel_a_....-.- 869,000 689,000 1,212,000 14,499,000 14,594,000) 20,951,000 
Dally average_...-.-. 144,800 137 ,800) 202 ,000 165,700 170,200 239,400 
Comm‘! production-b_ | 826, 655,000 1,151,000 13,776,000. ets ot :s ieameien aa 
Beehive Coke— | | 
United States total. -_-| 26,100| 25,200 3,600) 580,100 se 1,799,500 
Daily average-.----- 4,350\ 4,200 600. 6,446 2,542 19,994 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 


of working days in the three years. 
—$—$—$<———— 


March Tin Exports from Malaya and Congo 

During March a total of 10,174 long tons of tin was ex- 
ported from Malaya and 470 long tons from The Congo, 
according to a cable received April 23 by the American 
Iron and Steel Institute from the Statistical Office of the 
International Tin Research and Development Council, The 
Hague, Holland. Exports from the other signatory coun- 
tries appeared in our issue of April 20, page 2496. 

—_—_—<>—__—__ 


Non-Ferrous Metals—Domestic Copper Declines to 
114%c. Basis—Lead and Zinc Unchanged—Tin 


Steady 

“Metal and Mineral Markets,” in its issue of April 25, 
reported that except for an easier situation in copper, the 
market for major non-ferrous metals was an uninteresting 
affair during the last week. Buying was inactive. Domes- 
tic copper sold down to 11.25c., Valley, with several sellers 
at this level. Both lead and zinc prices were unchanged. 
Tin hardly moved in New York and remained about steady 
in London. Quicksilver was available at lower levels, with 
offerings increasing on the Pacific Coast as production 
tends to rise. The publication further stated: 


Copper 

Though the large mine operators continued to quote 11.50c., Valley, 
offerings by custom smelters and small producers increased at the begin- 
ning of the week, and the price structure suffered. On April 18 copper 
was offered in quantity to domestic consumers at 11.375c. April 19 wit- 
nessed business at both 11.25c. and 11.375c. By April 22, however, busi- 
ness was booked in several directions at 11%4c., with sellers at that level 
up to the close April 24. Domestic sales for the week amounted to 7,740 
tons, bringing the total for the month to date to 31,131 tons. 

The foreign market was unsettled. Spot and nearby sold at prices 
ranging from 11.375c. to 11.50c., f.a.s., but on May forward it was 
difficult for sellers to do business, and quotations were hardly more than 
nominal at 11.20c. to 11.25c. 

Estimated copper content of shipments ex mills of all 
foundries, allowing for normal return of processing scrap, 


kinds and ex 
iccording to 





the American Bureau of Metal Statistics, follows: 
1939 1940 1939 1940 
ESS 58, 74,000 | August .............. 63 ,000 — 
a ee 53, 65,000 | September - - - - - - _- ... 73,000 —— 
See ctnkiabheedace 58, 68 ,000 | October. ........-..-.-. 84,000 — 
BE eunctehaadeduad 53, eNO ee 82,000 oT 
EPRI EI OSES INE, 54,000 et eRe 71,000 mare 
Gb kvde ced vchdabead 55,000 seks > 
PO Hy 54,000 ana Waite bwctescoasaka 759,000 — 
Lead 


Sales of the common grades of lead during the last week totaled 3,459 
tons, against 6,003 tons in the preceding week. The price was steady at 
5.10ce., New York, which was also the contract settling basis of the Amer- 
ican Smelting & Refining Co., and at 4.95c., St. Louis. 

The trade was interested in comment on the foreign lead outlock by 
F. H. Brownell, Chairman of the American Smelting & Refining Co. He 
informed stockholders on April 23 that the foreign lead situation was 
cepressing, adding that lead is perhaps the only non-ferrous metal in 
which such a condition prevails. Great Britain’s needs for lead apparently 
are much jess than at first anticipated. With respect to Mexican lead, he 
said that the world competitive position was severe. Scandinavian markets 
have been cut off and Japan has been taking lead at a reduced rate. 

The March refined lead statistics showed that stocks increased moder- 
ately to 74,692 tons, a gain of 2,034 tons. Shipments were well above 





the average of the first two months, totaling 46,353 tons Shipments 
in the two first-quarter periods: 
—Jan.-March— —Jan.-March— 
To— 1939 1940 To— 1939 1940 
Gtdcnttmeanacact See |. Se ERs oc woccccescce 8,979 10,446 
Ammunition. ......... 5,779 6,729 | Jobbers............... 2,225 1,554 
ee 4,357 3,989 | Unclassified.a..... -. 67,783 64,316 
ili. ocssasccece 14,559 17,203 
Brass-making......... 700 S00; Toetals.............. 115,481 125,404 


a Includes pigments, solder, babbitt, lead for tempering gasoline, and some 
going into ammunition not credited to that classification. 
Zine 
Buying of zinc has decreased sharply, sales by the Prime Western 
division for the week ended April 20 amounting to only 1,479 tons, against 
21,466 tons in the preceding week. Demand in the first three days of the 
current week was at about the same slow rate as last week. The undertone 
remained steady in all directions, with the quotation unchanged at 5.75c., 
St. Louis, for Prime Western. 
Tin 
Demand for tin was moderate during the last week, but, with London 
rather firm, prices here showed little change. The wide spread between 
spot and forward tin in London continued, though it is believed that the 
shortage in nearby metal in that market will soon be relieved. Tin-plate 
operations in the United States held at between 62% and 64% of capacity. 
The International Tin Research and Development Council reports that 
Malaya exported 10,174 long tons of tin during March. 
Straits tin for April delivery settled at 47.250c., with May at 47.125c., 
June at 47.000c., and July at 46.875c. 

















Volume 150 





Chinese tin, 99%, was nominally as follows: April 18, 45.500c. ; 
April 19, 45.375c.; April 20, 45.125c.; April 22, 45.125c.; April 238, 
45.325¢.; April 24, 45.375c. * 


DAILY PRICES OF METALS ("E.& M J." QUOTATIONS) 
































Electrolytic Copper Stratts Tin Lead Zine 
Erp.. Refy | New York | New Yerk, St. Louis | St. Louts 

ASD Bi cued 11.150 11.350 47.500 5.10 4.95 5.75 
pO be 11.100 11.350 47.375 5.10 4.95 5.75 
AS2.. BB. s60- 11.100 11.325 47.125 5.10 4.95 5.75 
ASE, TBs sto 11.025 11.325 47.125 5.10 4.95 5.75 
BE, Bie adwa 11.025 11.275 47.325 5.10 4.95 5.75 
pF oe We 11.025 11.250 47.375 5.10 4.95 5.75 
__Average - -| 11.071 11.313 47.304 5.10 4.95 5.75 





Average prices for calendar week ended April 20 are: Domestic copper, f.0.b. 
refinery, 11.196c.; export copper, f.o.b. refinery, 11.346c.; Straits tin, 47.208c.; 
= bo & 5.100c.; St. Louis lead, 4.950c.; St. Louis zinc, 5.750c.; and 

ver, 34. y 

The above quotations are “M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or 8t. Louis, as noted. All prices are in cents per pound. 

Copper, lead and sinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 
figares shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
Offerings to f.a.s. transactions, dollar basis. Quotations, for the present, reflect 
this change in method of doing business. We deduct .05c. from f.a.s. basis 
Gighterage, &c.) to arrive at the f.o.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: April 18, spot, 

5546, three months, £24914; April 19, spot, £254, three 
months, £248; April 22, spot, £252%4, three months, £247; 
April 23, spot, £25344, three months, £249, and April 24, 
spot, £25414, three months, £24914. 

——__—___—_ 


Steel Sheet and Strip Prices Not Likely to Be 
Immediately Withdrawn 


_ The April 25 issue of the “Iron Age” reported that no 
immediate withdrawal of the lower prices on sheets and strip 
seems to be in prospect, although some steel companies 
drummed up a moderate volume of new business last week 
on the strength of statements to buyers that such action was 
imminent. The “Iron Age’ further stated: 

What is likely to happen is a continuance of present quotations for ship- 
ment through the second quarter until the time comes for announcement of 
third quarter prices. Whether the recent concessions will then be with- 
drawn wholly or in part probably will depend upon business conditions in 
late May or early June. 

While some users of sheets and strip have availed themselves of the 
opportunity to make commitments at the lower prices for shipment by 
June 30, there has been nothing resembling the pell-mell rush to cover that 
occurred when sheet and strip prices declined sharply in May of last year. 

If a price advance is put into effect for third quarter, specifications may 
be fairly heavy late in this quarter and probably would be reflected in steel 
operations in June. 

Satisfaction is expressed by steel companies that the cuts have gone no 
deeper and that other products have not been seriously affected, notwith- 
standing the expectation among a good many buyers that the price weakness 
might spread. Reports of concessions greater than $4 a ton on sheets have 
generally been traced to the fact that the $2 a ton differential heretofore 
granted by operators of hand mills has been extended in the present situation. 

Other elements of price weakness are traceable largely to secondary 
markets, products affected being, as heretofore, fabricated structural steel, 
reinforcing bars, pipe and merchant wire products. A late spring and heavy 
stocks in distributors’ warehouses have contributed to this situation. A 
mill price change is the waiving of an extra of 10 c. a 100 Ib. for merchant 
bars in certain specified lengths. 

Pig iron buyers have been sounding the market to determine whether the 
reduction of 50c. a ton on Lake Superior ore would result in a corresponding 
decline of $1 a ton on pig iron, but thus far there has been no indication 
that such would be the result. While domestic pig iron business is only 
moderately active, export prospects are more promising. Great Britain, 
Belgium, and Yugoslavia have sought iron here, and some orders have 
resulted. Among recent inquiries are lots of 10,000 to 15,000 tons. 

Steel operations are holding their own. The ingot rate for the industry 
this week is estimated at 62%, unchanged from last week. There have been 
losses in some districts and gains in others. At last the scrap market 
seems to point to the expectation of some improvement in steel production. 
No. 1 heavy melting steel is 50c. a ton higher at Cleveland and Youngs- 
town and 25c. a Buffalo and St. Louis, while a Chicago gain of 12%c. 
raises the “‘Iron Age’’ scrap composite 5c. to $16.13, the second small 
advance in two weeks foliowing months of decline. Foundry grades are 
also stronger in some districts. 

Export tonnage continues to be a substantial factor in current mill 
operations. While the export trade outlook is less promising for the im- 
mediate future, steel companies have backlogs of unshipped orders. The 
Scandinavian market has of course been cut off, and, if Italy enters the war 
on the side of Germany, shipment to Mediterranean countries might be 
restricted or stopped entirely. Japan's purchases are limited by credit con- 
siderations, while some South American countries are fairly well stocked. 
A longer-range view is that Norway will come to the United States for con- 
siderable tonnages if the Germans are driven out. Meanwhile, American 
steel companies have the problem of storing steel that was on ships or on 
docks when Denmark and Norway were invaded. 

The shipbuilding industry here is experiencing a war boom. In addition 
to the already large number of ships previously contracted for, a number of 
new orders have been placed. The Matson Navigation Co., San Francisco, 
has ordered two ships from Federal Shipbuilding & Dry Dock Co. and two 
from Newport News Shipbuilding & Dry Dock Co., which will take about 
20,000 tons of steel, and the Maritime Commission has placed three ships, 
requiring 12,420 tons of steel, with the Bethlehem Steel Co. for the Missis- 
sippi Shipping Co., New Orleans, and two tankers requiring 10,280 tons of 
steel, with the Sun Shipbuilding Co. for the Keystone Tankship Corp. Phila- 
delphia. The Sinclair Refining Co. is taking bids on 10 tankers and other 
oil companies are expected to buy a considerable number of oil ships. An 
expansion in domestic laying of oil pipe lines is aiding pipe business. 

Steel orders in the aggregate are running about 10 to 25% ahead of the 
March volume. That steel business is not much better than it is is due 
largely to a definite lag in building construction and railroad requirements. 
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THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
April 23, 1940, 2.211¢. a Lb. 
week ago 








Ome year ago.-..-............- 2.286c. 








a ee eee ee ee eT 2.26l1c. Jan. 2 2.2lle. Aprili6 
Tin. ppemisincubntiinntaniniecapdioianmneniiinel 2. Jan. 3 2.236c. ay 16 
WEG bh eeMaundidicticesobeuminnaelaed 2.512c. May 17 2.2ile. Oct. 
BRR ee ene 2.512c. Mar. 9 2.249¢. Mar. 2 
a ree 2.249c. Dee. 28 2.016c. Mar. 16 
Dousassunedtmininnddaiedeitmaneel 2.062c. Oct. 1 2.056c. Jan. 8 
| SNR tt tr tet it 2.118c. Apr. 24 1.945¢e. Jan. 2 
Gebtddthiceséusdbusvatidbaa scam 1.95 Oct. 3 1.792c. May 
WE cisnnbsdeticeedcdsiciiateciikd 1.915c. Sept. 6 1.870c. Mar. 15 
Pig Iron 
April 23, 1940, $22.61 a Gross Ton Based on average for basic iron at Valley 
ONE DER GOR... cuccusccnemenbe $22.61} furnace and foundry tron at Chicago, 
TE Ns tein a cnennan 22.61 Philadelphia, Buffalo, Valley, and 
CRS PURE GED sen ccausccedsccecce 20.61} Southern tron at Cincinnati. 
Htgh 
TOG sattuvtscunémbbbaghbantiueadael $22.61 Jan. 2 $22.61 Jan. 2 
Dl ieenehaacsskatadiibbtpaneeaaedl 22.61 Sept.19 20.61 Sept. 12 
ht it tenticainietl nd on ain neice 23.25 June 21 1961 July 6 
SST RT a 23.25 Mar. 9 20.25 Feb. 16 
_. , Serre erie eee 19.73 Nov. 24 15.73 Aug. 11 
Bilis +66ctssditbiodsnaiebiniohbbbanlll 18.84 Nov. 5 1783 May 14 
SR 6idctindsnddoccetindtatniia tibiae 17.90 May 1 16.90 Jan. 27 
lem dtesndetese codibtaliidindbetedun’ 16.90 Dec. 5 13.56 Jan. 3 
iaitisusteeineaieundeadiomenaianeaadaeninaaanaeae 14.81 Jan. 5 13.56 Dec. 6 
Steel Scrap 


April 23, 1940, $16.13 a Gross Ton Based on No. 1 heavy melting steel 


GO WEEE OOD. cocccccecnssncens $16.08} quotations at Pittsburgh, Philadelphia, 
GE ee i cbscascdasuncoane 16.29} and Chicago. 
CBS GUN? Gi ncinnnocddudsetuad 14.33 
Htgh Low 
ee ee a a ee $17.67 Jan. 2 $16.04 Apr. 9 
Blisédnewctimdadvosuasctabanaiensen 22.50 Oct. 14.08 ay 16 
‘6 tbiasstntadenisabbabhbeatsueke 15.00 Nov. 22 11.00 June 7 
PEG ER eee 21.92 Mar. 12.91 Nov.10 
ll rnunadabtannienadcannkmannannvent> 17.75 Dee. 21 12.67 June 
Di Pbdtonatdbodeededadesoodeieabases 13.42 Dee. 10 10.33 Apr. 29 
Sr 13.00 Mar. 13 9.50 Sept.25 
Ts didi dasismemecieieiibelinianinaantateigads 12.25 Aug. 8 6.75 Jan. 3 
FUE ndbadccnccccésecbenvbeenaeteshe 8.50 Jan. 12 6.43 July 6& 


The American Iron and Steel Institute on April 22 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 60.0% of capacity 
for the week beginning April 22, compared with 60.9% one 
week ago, 60.7% one month ago, and 48.6% one year ago. 
This represents a decrease of 0.9 point, or 1.5% from the 
estimate for the week ended April 15, 1940. Weekly indi- 
cated rates of steel operations since April 3, 1939, follow: 











19 19 1939— 
OBR. .Botace 54.7%|Juiy 17..... 56.4% | Oct. 30..... 91.0% Feb. 6..... 71.7% 
Apr. 10..... 52.1%|July 24..... 60.6% | Nov. 6..... » Besood 42 
Apr. 17..... 50.9%|July 31..... 59.3% | Nov. 13..... 93.5% 7 wee 67.1 
Ae, Bienen 48.6%\|Aug. 7..... 1% | Nov. 20..... Feb. 26.....65.9% 
May 1..... 47.8%| Aug. 14..... 62.1% | Nov. 27..... 94.4% Mar. 4..... 64.6% 
May 8..... 47.0% |Aug. 21..... 62.2% b : ened 92.8% | Mar. + ape 9 
May 15..... 45.4%| Aug. 28.....63.0% | Dec. 11..... 91.2% | Mar. 18..... 62.4 
May 22..... 48.5% |Sept. 4..... %\| Dec. 18..... 90.0% | Mar. 25..... 60.7% 
May 29....-. 52.2% |Sept. 11..... 70.2% | Dec. 25..... 73.7% \Apr. 1.....61.7% 
June 5..... 54.2% |Sept. 18..... 79.3%| 1940— Apr. 8..... tat 
June 12..... 53.1% |Sept. 25..... 8%\Jan. 1..... 85.7% | Apr. 15.....69.9 
June 19..... 55.0%|Oct. 2..... 87.5% |Jan. 8..... 86.1% | April 22..... 0% 
June 26..... 54.3%\Oct. 9..... 6% | Jan. 15.....84.8% 
July 3..... 38.5% |Oct. 16.....90.3%| Jan. 22..... 2 
July 10..... 49.7% Oct. 23..... 2%\ Jan. 29..... 773 


“Steel,’”’ of Cleveland, in its summary of the iron and steel] 
markets, on April 22, stated: 

Price weakness in sheets and strip appears to have been checked at the 
reduced levels instituted recently. 

Reports last week that early withdrawal of the lower prices was being 
considered helped to stimulate demand for flat-rolled products, a number 
of buyers placing blanket orders covering needs through remainder of the 
quarter. However, volume was far below the heavy tonnage bought 
during the price war last May. 

Absence of a buying rush is attributed partly to the fact consumers’ 
inventories are relatively large and partly because buyers expect to be 
accorded protection on this quarter’s requirements at present prices even 
should former quotations be restored. A move to reinstate the old schedules 
is thought likely for third quarter but is not seen as an immediate develop- 
ment. 

Business in other products has recovered from most of the lag experienced 
a week ago when sheet and strip prices were lowered. Buying still is con- 
servative, but fears that price weakness might spread to other products 
gradually is disappearing. "Warehouses in several districts have reduced 
sheet and strip quotations to reflect revisions by mills. 

Meanwhile, steel ingot production continues fairly steady, last week's 
national average of 614% being a gain of 4-point over the previous week 
and 10 points higher than a year ago. The upturn was furnished prin- 
cipally by the three leading districts, Pittsburgh being up 2 points to 55%, 
Chicago rising 2% points to 61% and Youngstown expanding 1 point to 43. 
New England had a 5 point rise to 60. 

Lower schedules prevailed in four districts, reductions including 1 point 
to 56 in eastern Pennsylvania, 2 points to 42 at Buffalo, 6 points to 50 at 
Cincinnati and 5 points to 72 at Detroit. Unchanged were Wheeling at 
73, Cleveland at 65, Birmingham at 81 and St. Louis at 45. 

Major steel consuming outlets are maintaining operations. Auto- 
mobile assemblies last week were practically unchanged at 103,725 units, 
marking nine consecutive weeks in which production has shown a maximum 
variation of only a few thousand units. Output a year ago was 90,280. 
Despite sustained assemblies, operations of some parts makers are reeceding. 

Tin plate specificatiins are increasing more slowly than usual for this 
period, but production continues to gain. Last week operations were up 
2 points to 62%. 

Activity in railroad equipment markets is only moderate. New inquiries 
include 500 box cars for the Denver & Rio Grande, 75 hopper cars for the 
Cincinnati, New Orleans & Texas Pacific, 50 hopper cars for the Santa Fe 
and 30 box cars and 20 flat cars for the Panama Canal Commission. 

Export business in iron and steel products continues active despite the 
loss of trade with Scandinavian countries. An order for 25,000 tons of pig 
iron for European shipment has been placed, with several other large in- 
quiries pending. 

Slowness with which heavy building construction is increasing is reflected 
in the lag in structural shape awards. Orders have been more numerous 
lately but generally invole small lots. Reinforcing bars are relatively more 















2646 


active than shapes, but bookings to date this year have trailed the 1939 
volume. Concrete bar prices are a trifle steadier but still highly irregular. 

Recent orders for fabricated steel include 2,100 tons of plates for a Los 
Angeles aqueduct and 2,000 tons of plates for a St. Louis gas holder. Head- 
ing concrete bar awards is 4,500 tons for army housing at the Panama Canal. 

Reduction of 50 cents a ton in Lake Superior iron ore prices for the 1940 
season restores the market to approximately the level prevailing for eight 
years prior to 1937. This cut brings ore in closer relationship with the price 
of pig iron. Leading vessel interests have reduced ore carrying charges on 
the Great Lakes by 10 cents a ton. 

Lake Superior iron ore consumption declined slightly in March. 


as of April 1 were about 4,000,000 tons less than a year ago. 
Scrap prices have a stronger tone in several districts. Steelmaking 


grades are unchanged at principal consuming centers, however, thereby 
continuing the price composite at $15.96. 

Steel ingot production for week ended April 22 is placed at 
approximately 61% of capacity, unchanged from the previous 
week, according to the “Wall Street Journal” of April 25. 
Two weeks ago the industry was at 62%. The “Journal’’ 
further stated: 


Stocks 





——— 
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U. 8S. Steel is estimated at a shade over 58%, which is about the same 
rate as in the two preceding weeks. Leading independents are credited 
with 63%, unchanged from the week before and comparing with 65% two 
weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















Industry U. 8. Steel Independents 

5 cto diomaiainnaell 61 58 63 
1930 enn anndeuiial | 47 —1% sa —% 
Bs » acdondenacee 32% 30% +1 34 —1 
Di dans scencaned 92 + % 87 +1% 95% —1 
1936 70% +h 75% +1 
1935 46 — % 41% —1% 49% 
1934 55 +2 42 66 +4 
1933 28% +4 24 +2 32 +4% 
1931 48% —% 50 —1 47% 
1930 77% —% 80 —l 75 
1929 101 +3 103 +3 99 +3 
1928 85 80 
EE cass spen ncanente haben 82 —2 89% -—2 75 —! 
Seah cinieuamebedilt No available 
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Current Events and Discussions 




















The Week with the Federal Reserve Banks 

During the week ended April 24 member bank reserve 
balances increased $126,000,000. Additions to member bank 
reserves arose from decreases of $43,000,000 in Treasury 
deposits with Federal Reserve banks, $16,000,000 in money 
in circulation, and $8,000,000 in Treasury cash, and in- 
creases of $77,000,000 in gold stock and $5,000,000 in 
Treasury currency, offset in part by a decrease of $13,000,000 
in Reserve bank credit and an increase of $10,000,000 in 
nonmember deposits and other Federal Reserve accounts. 
Excess reserves of member banks on April 24 were estimated 
to be approximately $6,120,000,000, an increase of $70,000,- 
000 for the week. 

The statement in full for the week ended April 24 will be 
found on pages 2674 and 2675. 

Changes in member bank reserve balances and related 
items during the week and the year ended April 24, 1940, 
were as follows: 

Increase (+) © Decrease (—) 


nce 
April 24, 1940 April rt 1940 April *. 1939 
3 


Bills discounted. ...........-.-.-.-- 2,000,000 = ee —1,000,000 
I ee ea benenee —1,000,000 
U. 8. Government securities, direct 
guaranteed...........-.-.-- 2,467,000,000—s ++ -e —97,000,000 
Industrial advances (not including 
$9,000,000 commitments—Apr.24) 10,000,000 =—s_ _...- —=3,000,000 
Other reserve bank credit.......... ,000,000 —13,000,000 +- 23,000,000 
Total Reserve bank credit... ..... 2,501,000,000 —13,000,000 —79,000,000 
Cs snatecnnacendcesoacoe ,708,000,000 +77,000,000 +2,994,000,000 
Treasury currency ...............-- 2,997,000,000 +65,000,000 + 148,000,000 
Member bank reserve balances . . ... 12,883,000,000 + 126,000,000 + 2,980,000,000 
Money in circulation..........-... 7,520,000,000 16,000,000 + 660,000,000 
TORREY Gn cccwsesetoessccesce 2,305,000,000 —8,000,000 —388, ,000 
Treasury deposits with F.R.banks.. 470,000,000 —43,000,000 443,000,000 
Nonmember deposits and other Fed- 
eral Reserve accounts........... 1,029,000,000 +10,000,000 + 257,000,000 


-— 
al 


Returns of Member Banks in New York City and 
Chicago—Broker’s Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 











——New York City—— -Chicago——— — 
Apr. 24 Apr.17 Apr. 26 Apr.24 Apr.17 Apr. 26 
1940 1940 1939 1940 1940 1939 
Assels— $ $ os BS 5 
Loans and investments—total.. 9,159 9,165 8,059 2,247 2,244 1,941 
Loans—total................. 2,061 2,967 2,777 582 575 532 
Commercial, industrial and 
agricul eosesese SEED 148 2.000 405 400 358 
Open market paper......... 109 110 117 18 18 15 
Loans to brokers and dealers_ _ 480 479 547 32 30 31 
Other loans for purchasing or 
piel puree @ 159 159 195 64 64 68 
119 lll 14 14 13 
42 44 asina sbien neces 
367 387 49 49 47 
165 181 290 300 64 
892 727 160 160 211 
2,562 2,101 715 713 660 
1,258 1,044 142 142 127 
1,321 1,229 358 354 347 
Reserve with Fed. Res. banks.. .6,335 6,246 4,831 1,023 996 886 
le in on ee neeaae 77 81 59 31 29 28 
Balances with domestic banks. 81 83 73 262 240 225 
Other assete—net............. 342 349 382 46 46 50 
Demand deposits—adjusted.... 9,121 9,106 7,428 1,818 1,746 1,554 
5 | TRIE 664 624 503 483 
United States Govt. deposits... 44 45 106 84 84 83 
. Demesti © — 
eduseesceces 3,711 3,680 2,844 925 945 723 
Foreign banks.............. 672 655 560 8 8 12 
Dn phnee ceneccccacce eases onae agne seed “tnt annie 
Other liabilities. .............. 282 279 358 18 17 16 
Capital account.............. 1498 1,495 1,484 252 252 259 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 

Chicago member banks are given out on Thursday, simul- 





—— 











taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 


cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for that week ended with the close 
of business April 17: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended 
April 17: Increases of $37,000,000 in commercial, industrial and agricul- 
tural loans, $118,000,000 in reserve balances with Federal Reserve banks, 
$190,000,000 in demand deposits—adjusted, and $136,000,000 in deposits 
credited to domestic banks. 

Commercial, industrial and agricultural loans increased $21,000,000 in 
New York City and $37,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities decreased $10,000,000 in New York City. 

Holdings of United States Treasury bills increased $19,000,000 in the 
Chicago district and $21,000,000 at all reporting member banks, and 
decreased $10,000,000 in New York City. Holdings of Treasury notes 
increased $19,000,000 in New York City. Holdings of United States 
Government bonds increased $36,000,000 in New York City and $25,000,000 
at all reporting member banks. Holdings of obligations guaranteed by the 
United States Government increased $24,000,000 in New York City. Hold- 
ings of “other securities’? increased $19,000,000 at all reporting member 
banks. 

Demand deposits—adjusted increased $111,000,000 in the Chicago dis- 
trict, $39,000,000 in New York City, $24,000,000 in the New York district 
outside New York City, $16,000,000 in the San Francisco district, and 
$190,000,000 at all reporting member banks. Time deposits decreased 
eo in New York City and $48,000,000 at all reporting member 
anks. 

Deposits credited to domestic banks increased $85,000,000 in New York 
City, $15,000,000 in the Cleveland district, and $136,000,000 at all report- 
ing member banks, and decreased $21,000,000 in the Chicago district. 
Deposits credited to foreign banks decreased $5,000,000 in New York City. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 


and the year ended April 17, 1940, follows; 
Increase (+) or Decrease (—) 


Aor m 1940 Apr. 10,1940 Apr. 19, 1939 
Loans and investmentse—total. .. ary tye + wy +1 ,781°000,000 
i; e-em eew ewe and -“-—<-—<—=— pansion: + ’ ,000 + 529,000,000 
is cacsecasbncad ,430,000 ,000 +37,000,000 +572,000,000 
ket paper........... ,000 ,000 ,000, 

= = a —8,000,000 + 26,000,000 

Seecceoeccecesceseceo ,000 ,000 —l1 1, ’ a as ’ 
- - ie 000 ,000 71,000,000 
itinisaainatey ,000,000 (cssaninnn —63,000,000 

estate loans.............. 1,183,000,000 + 4,000,000 ,000 

Loans to banks............._. 47,000,000 —2,000,000 +iitee rood 
ST cctcoaccsccceceas 1,569,000,000 + 2,000,000 + 51,000,000 
PE Eiki. ns dccceccccecdots 608 ,000,000 +21,000,000 +251,000,000 
eee em ee ewe eenee Leys yoy + eenaee —175,000,000 
Obligations euarantesd by” United pe ig sdieeian a 

States vernment re ee ee eee , ’ , , ’ 376, 
Other securities..............._. 3,528,000 ,000 + 10,000,000 ; 147 000 ooo 
Reserve with Fed. Res. banks. ...10,729,000,000 + 118,000,000 +2,629,000,000 
a 462,000,000 —11,000,000 ,000 ,000 
Balances with domestic banks.... 3,239,000,000 +54,000,000 +654,000,000 

depositse—adjusted_..... 19,655,000,000 + 190,000,000 + 3,036,000, 

ENTRAR GER 5,312,000,000 —48 ,000 ,000 = wry yno4 
United States Government deposits 577,000,000 +2,000,000 —51,000,000 
Domestic basie.......--...-- 8,464,000,000 + 136,000,000 + 1,888,000,000 
Foreign banks................ 717,000,000 —65,000,000 7,000 ,000 
Se itinedcemenaedinimnentin Pe. . - dwaeséénne + 1,000,000 





Neutrality Act Extended to Norway Although War 
Not Formally Declared—Must Pay Cash for Any 
Purchases in United States 

Formal recognition was given by President Roosevelt 

April 25 to the existence of a state of war between Norway 

and Germany, with the issuance of three proclamations and 

an executive order, under the provisions of the Neutrality 

Act. No mention was made of Denmark which is occupied 

by German troops. The action was taken without a dec 

tion of war having been made by either side. In vious 
instances where such formal declaration was lacking, the 

President has refrained from invoking provisions of the 

neutrality law. 
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The effect of the President’s action is to extend “cash and 
carry” regulations to Norway and bar the use of American 
ports or territorial waters to any of her submarines. Action 
previously taken by Mr. Roosevelt extended the “combat 
zone”’ to Norwegian waters and restricted transactions in 
funds of Norway and her nationals, held in the United 
States. (Reported in our issue of April 13, pages 2339, 


United Press dispatches of April 25 from Warm Springs, 
Ga., where the President is staying, said in part: 

After reciting the legal authority for today’s proclamation Mr. Roosevelt 
said: 

“Now, therefore, I, Franklin D. Roosevelt, President of the United 
States of America, acting under and by virtue of the authority conferred 
on me by the said joint resolution, do hereby proclaim that a state of war 
unhappily exists between Germany and Norway, and that it is necessary 
to promote the security and preserve the peace of the United States and 
to protect the lives of citizens of the United States."’ 

Because of the proclamations and an accompanying executive order, 
the Export-Import Bank may have to re-examine the credit of $10,000,000 
it previously extended to Norway for non-military purposes. By the same 
order, rigid regulations governing floating of securities by Norway were 
called into effect, and Norway will have to pay ‘‘cash on the barrel head’’ 
for all materials purchased in this country and transport them to her home 
ports in non-American boats. 

Mr. Roosevelt invoked full powers of the Neutrality law today in three 
proclamations and an executive order. These were: 


1. A proclamation declaring to the world that the United States recog- 
nizes that a state of war exists between Norway and Germany. 

2. A proclamation regulating the use of American ports and territorial 
waters by Norwegian or German submarines. 

3. A proclamation declaring to the world that the United States is neutral 
in the new extension of the European war. 

4. An executive order prescribing regulations to enforce United States 
neutrality in the Norwegian-German war. 

The State papers were prepared after Mr. Roosevelt carefully studied 
summaries on events in Scandinavia, forwarded here from the State De- 
partment. Mr. Roosevelt signed the order and proclamations at the little 
White House shortly after noon, and his action was announced immediately 
by acting Presidential secretary William D. Hassett. 

Mr. Roosevelt's action appeared to indicate his conviction that the war 
had moved irrevocably into Norway and that welfare of this country re- 
quired full use of his authorizations to maintain neutrality. 

Despite the vigor with which the conflict was waged between Finland and 
Russia, the President did not proclaim that a state of war existed, and the 
“‘cash-and-carry"’ policy was not imposed on either of the belligerents. 
Similarly, Mr. Roosevelt never has recognized formally that a state of war 
exists between China and Japan, despite bitterness with which their un- 
declared conflict has raged. 

Today's action placed Norway in the same restrictive category as Ger- 
many, France, England, Canada, South Africa and Australia, which were 
covered by proclamations issued from the White House shortly “after 
Europe went to war last September. Aside from cash and carry regula- 
tions the action placed severe restrictions on travel of Americans in Scan- 
dinavia and sets up other safeguards to provide bulwarks against the 
possibility of an international incident in which United States interests 
would be involved vitally. 


- 
et 





Largest British Budget (£2,667,000,000) Is Presented to 
House of Commons by Sir John Simon—Chan- 
cellor of Exchequer Includes Proposals for Many 
New Taxes —Keynes Plan for Enforced Savings 
Rejected 

The highest budget in British ey! Was announced to 
the House of Commons on April 23 by Sir John Simon, 
Chancellor of the Exechequer, who estimated that during 
the coming year Government expenses would be £2,667 ,000,- 
000 (more than $10,700,000,000 at the official rate of ex- 
change). Sir John estimated that £2,000,000,000 of the total 
woul expended on account of the war. He said he ex- 

ted to raise at least £1,234,000,000 of the proposed ex- 
nditures ape taxes and £1,433,000,000 by borrowing. 

e asked the public to accept a number of new taxes “‘for the 
sake of victory.’’ These levies included a wholesale sales tax 
and increased tage rates. Sir John told the House that 
Britain faced the task of ‘‘transforming the whole economy” 
because of the war. 

Crities of the Chaneellor’s proposed expenditures con- 
tended that they were not great enough. One conservative 
claimed that Germany is spending at the rate of about 
£3,200,000,000 a year and said Britain should aim at 
£3 ,600 ,000 ,000. 

United Press London advices of April 23 gave the following 
additional details of the latest proposals: 

The budget calls for a war expenditure of $14,583 a minute, or about 
$21,000,000 a day. Total expenditures will run $20,277 a minute, including 
the ordinary costs of government. 

The stupendous war budget will take about 44% of Britain's estimated 
national income. New tax measures announced indicated a big shift from 
direct to indirect taxation, which will hit the average Briton hard. Sir 
John’s speech plainly showed that the Government, fearful of inflation, is 
determined to curb popular expenditures as much as possible. 

The budget tops that of any year during the World War. Sir John said 
war expenses for Britain are now running $6,000,000,000 a year, but are 
increasing and are likely to run $8,000,000,000 for the first full year of the 
conflict. 

The steps by which he proposed to meet these staggering expenses follow: 

1. A “purchase” or sales tax—the first in British history—designed not 
only to raise revenue but to concentrate the Nation's economy on winning 
the war, check expenditures by the public and prevent inflation. This will 
be collected from wholesalers. 

2. Sharp increases in the duties on tobacco, beer, spirits and matches. 

3. Substantial increase in postage, telephone and telegraph charges—all 
of which are Government monopolies in Britain. 

4. Lowering the minimum of incomes subject to 644% surtax from 
£2,000 (about $8,000) to £1,500 (about $6,000). 
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These tax increases, he estimated, would bring in about $404,000,000 of 
new revenue for a total revenue of about $4,936,000,000, leaving $5,736,- 
000,000 to be borrowed, at interest rates not exceeding 3%. 

An additional measure announced was the limiting of dividends, sup- 
plementing measures already in force to limit war profits, and a ban on the 
issuance of bonus stock shares by public companies for the duration of the 
war. 

The dreaded budget message, received with a mixture of stoicism and 
Patriotic self-sacriifce by the British people, contained two bright spots. 
Sir John rejected the Keynes plan of compuisory savings-lending by which 
the Government would have withheld a part of each worker’s pay for use 
until after the war was over. And he said the income tax base of 374% 
would remain unchanged. 

In presenting the budget, Sir John said the first seven months of the 
war had cost Britain $3,620,000,000. 

(The dollar equivalent of all budget figures in this dispatch was calcu- 
lated cn the rate of $4 to the pound sterling. The official London rate for 
the pound is $4.03. The unofficial ‘‘free’’ pound rate quoted in New York 
fluctuates from day to day and is quoted currently at about $3.53.) 

. Thenew “purchase” tax, the rate of which as well as the date of imposition 
will be determined by Parliament, is very similar to sales taxes imposed in 
many American States. Germany also has imposed a sales tax and has 
limited dividends. 

The tax, Sir John said, will not apply to food, drink and articles of human 
or animal consumption already heavily taxed. 

“The country will readily accept for the sake of victory heavy burdens 
if it is satisfied that every effort is being made to reduce waste,’’ the Chan- 
cellor of the Exchequer said during his speech of two hours and 10 minutes, 
twice the time he usually takes for a budget message. 

He revealed that the British national debt had increased $3,072,000,000 
in the three months from Jan. 1, 1940, to March 31. He said the debt on the 
latter date was $35,724,000,000. This increase was at the rate of slightly 
more than $1,000,000,000 a month or $12,000,000,000 a year. 

The $10,668,000,000 1940 budget submitted compares to $7,267 ,492,000 
during the past fiscal year, an increase of $3,400,508,000. 

The tax on beer will be boosted a penny (1 2-3c.) a pint, effective to- 
morrow. The spirits tax will be increased by about 36c. a standard bottle. 

Tobacco duties are boosted 3d. (5c.) an ounce. 

The match tax was increased to about 83 cents per gross on boxes con- 
taining between 20 and 50 matches. 

Sir John announced that telephone rates will be boosted 15% and domestic 
telegraph rates 25%. Letter postage will be raised to 244d. (about 4c.) 
from the present rate of 144d. (about 2c.). Postcards and foreign mail 
rates will be raised in proportion. 

There was great relief that the Government had turned down the Keynes 
plan. 

‘Our immense expenditure is putting increasing sums into the hands of all 
sorts of people,’’ Sir John said regarding this scheme, ‘‘and if these sums are 
not squandered upon unnecessary consumption, but are lent to the State 
they would constitute a steadily increasing fund of general savings from 
which essential needs might be met. . . . One method which has been 
put forward is compulsory loans to the Government from incomes. 

“I am far from convinced that such a scheme has all the merits claimed. 
The first effect of compulsion is to kill the voluntary system. Far from 
having lost faith in the willingness of all the people to help, we are confident 
that the response will be greater than ever.’’ 

The only reason advanced for such a huge war budget was that Britain 
is preparing for a long war against an antagonist who is not underestimated. 
In this connection the weekly magazine the ‘‘Economist’’ recently calcu- 
lated that the national income of greater Germany is now approximately 
the same as that of the United Kingdom, namely, £55,000,000 (about 
$220,000,000) monthly. 

The inevitable repercussions upon British life of all the punitive prices 
and taxes left the House of Commons gasping. This feeling was summed up 
by Major Clement Attlee, leader of the opposition Labor Party, who said: 

‘*We are approaching a planned economy. . The planned economy 
such as Nazism and Fascism have built up is for war, but you can have one 
which is built for peace. We must be quite sure of what we are aiming at in 
this planned economy.’ 

Tonight Sir John, in a radio broadcast, attempted to explain and justify 
his staggering budget to the man-in-the-street ‘‘victims.’’ 

‘“‘We are engaged in the most expensive war of all times,”’ he said. ‘The 
immense outlay of five and a half million sterling made it necessary to reduce 
private spending. The various taxes are spread over the whole population as 
fairly and justly as can be contrived.’ a 

He advised the public to ‘‘think before you spend” and then gave three 
suggestions: 

‘‘When you are hesitating whether to make a purchase, only make it if 
you feel pretty sure you ought to have it. 

‘Take care whether the article comes from overseas on account of the 
great strain on shipping. 

“‘Decide how much income you can put aside each week."’ 


- 
Se 


Rumania Signs New Trade Agreement with Germany 

Rumania reached a new trade understanding with Ger- 
many on April 22 containing a Rumanian promise to con- 
tinue selling the Reich 130,000 tons of oil monthly, but 


rejecting German demands for an increased oil quota, ac- 
cording to United Press Bucharest advices of April 22, 
which went on to say: 

The accord, signed late today, is regarded as an annex to the contro- 
versial treaty negotiated by Dr. Helmuth Wohlthat on March 28, 1939, 
and not as a new pact, it was explained in authoritative quarters. 

In addition to rejecting Germany’s demands for more oil, Rumania 
refused a Nazi request for revaluation of the German reichsmark in rela- 
tion to the Rumanian leu, which would have given the Germans an added 
advantage and enabled them to make larger purchases. 

Germany gained easier payment terms in the new agreement, it was 
understood, but Rumanian quarters pointed out that this would not be 
detrimental, because Rumania has an important debit account in Berlin 
from large purchases of arms and military equipment made in the Reich. 

Several recent German demands for more Rumanian raw materials were 
not met in the new accord, negotiated on behalf of Germany by Dr. Carl 
Clodius, Nazi economic expert. However, is was explained that Rumania 
would make an extra effort at a later date to satisfy German requests 
in regard to raw materials. German quarters said the volume of supplies 
of Rumanian wheat and other cereals to be sold to Germany and the 
methods of payment would be fixed later. 

Although the text of the trade treaty annex was not divulged, it was 
announced that Rumania had agreed to the incorporation of the German 
protectorate of Bohemia-Moravia in the sphere of Germany’s trade rela- 
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tions with the Bucharest Government, subject to the same customs and 


exchange arrangements. : 
Under the Wohlthat treaty, which continues in operations, German 


capital and technicians have the right to develop Rumanian forests, agri- 
culture, transportation, electric power and many branches of industry, 
and to oversee the shipment of vast quantities of products to Germany, 


including oil. 
When foreign-controlied oil companies in Rumania—British and French 


interests control more than 60% of Rumania’s oil output—refused to sell 
their oil to Germany after the outbreak of the war, the Rumanian Gov- 
ernment asked them to pay their taxes in oil, and thie “tax oil’”’ will be 
included in the monthly quota of 130,000 tons for Germany. 


————_—<a__——_ 


Greek Government to Pay 43% of Coupons on 40-Year 
7% and 6% Gold Bonds from April 1 to End of War 


Holders of Greek Government 40-year 7% secured sink- 
ing fund gold bonds, Refugee Loan of 1924, and 40-year 6% 
secured sinking fund gold bonds, Stabilization and Refugee 
Loan of 1928, are being notified that following the under- 
standing and agreement between the Greek Government, 
the Council of Bondholders in London, and the Loans Com. 
mittee of the League of Nations, a percentage of 43% of 
the face value of the coupons due from April 1, 1940, until 
the end of the war will be paid by the Greek State. Hold- 
ers of dollar bonds are invited to present, when due, the 
coupons to the National City Bank of New York, sole fiscal 
agent for these loans. Payment will be made at the rates 
of $15.05 for each $35 coupon, $7.525 for each $17.50 coupon, 
$12.90 for each $30 coupon, and $6.45 for each $15 coupon. 

The agreement referred to above was mentioned in these 
columns of Feb. 3, page 763. 

—_—————_ 


SEC Reports Market Value of March Sales on National 
Exchanges Were 7% Above February, but 40.6% 
Below March, 1939 


The Securities and Exchange Commission announced 
April 25 that the market value of total sales on all regis- 
tered securities exchanges in March, 1940, amounted to 
$734,949,427, an increase of 7.0% over the market value of 
sales in February, and a decrease of 40.6% from March, 
1939. Stock sales, excluding rights and warrants, had a 
market value of $631,841,998, an increase of 8.5% over 
February. Bond sales were valued at $102,857,535, a de- 
crease of 0.5% from February. Sales of rights and war- 
rants in March totaled $249,894. The SEC also reported: 

The volume of sales in stocks, excluding rights and warrants, was 
28,438,768 shares, an increase of 13.9% over February’s total. Total 
principal amount of bonds sold was $163,222,450, an increase of 6.3% 
over February. 

The two leading New York exchanges accounted for 93.3% of the market 
value of all sales, 92.3% of the market value of stock sales, and 99.8% 
of the market value of bond sales on all registered securities exchanges. 

Total market value of sales on exempt securities exchanges in March, 
1940, was $673,434, a decrease of 2.2% from February. 

———_ 


Chicago Stock Exchange to Study Factors Tending to 
Stimulate Its Growth, Says A. M. Betts 


Arthur M. Betts, Chairman of the Board of Governors of 
the Chicago Stock Exchange, announced to members in a 
letter April 24 that broad exploratory studies of factors 
that tend to stimulate or retard the Exchange’s growth 
would soon be undertaken. Mr. Betts said: 

The time is opportune to consider new plans for the future because a 
very substantial and independent growth of the Exchange, is possible by 
expansion of services to investors and corporations in spite of difficult 
and adverse business conditions. 

Departures from firmly entrenched customs and inflexible practices will 
require fresh thinking and courage on the part of members, bankers and 
others who are concerned with the Exchange’s progress and whose opin- 
ions and suggestions would be sought in the studies. 


Mr. Betts reported that the Exchange’s expenses for the 
fiscal year which ends April 30, had been reduced to the 
lowest level since removal to the present quarters in 1928. 

—_—_>__—_ 


Member Trading on New York Stock and New York 


Curb Exchanges During Week Ended April 6 
The Securities and Exchange Commission made public 
yesterday (April 26) figures showing the volume of total 


round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended April 6, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

. on the Stock Exchange for the account of members 
during the week ended April 6 (in round-lot transactions) 
totaled 1,717,935 shares, which amount was 21 49% of total 
transactions on the Exch of 8,027,590 shares. This 
compares with member trading during the previous week 
ended March 30 of 1,117,155 shares, or 22.66% of total 
trading of 5,269,840 shares. On the New York Curb 
Exchange member trading during the week ended April 6 
amounted to 354,770 shares, or 20.62% of the total volume 
on that Exchange of 1,546,095 shares; during the precedi 
week for the account of Curb members of 278, 
as vs a 21.77% <o wears = rs ta shares. 

mmission e av: e the followi 
week ended April 6: nom bere aa 
The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 





April 27, 1940 


New York New York 
Stock Curb 
of reports received . .----.-.-.------------ 1,061 834 
= ee oe transactions as specialists........-. 1 111 
2 showing other transactions initiated on the +. 
3. Reports showing other transactions initiated off the rm ae 
4. Report showing no transactions_..--.------------ 440 537 


ote—On the New York Curb Exchange, odd-lot transactio’ solely 
Are 4 in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. Asa result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification. 

TOT ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
GUANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 


ded A 6, 1940 
Week En pril we a 








Week Cent a 
A. Total round-lot sales: 
Gert GRID cnn cc cnccncccccccceceseceeasceccoeeossese 200,320 
Other ashes. B.. ccccccccccceccsedccecescceccosccosses 7,827,270 
Total sales. .....- 2... --- 22 oo een nee n nnn ene eoecee- 8,027,590 
. Round-ot transactions for account of members, except for 
ns the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—T otal purchases - -----..--.-.------- 788,610 
Geb ERIER < oo 0 co ccccnstéuendsnbstadsebebnncdones 86,420 
Other 60168. Dna wcccnccacceccdscdosssessssoesesss 671,800 
0 758,220 9.63 
2. Other transactions initiated on the floor—Total purchases 680,135 
> tai d:dinnnadiatinniiadetimaninmatsia iinet 33,700 
as LSA RYE TE A ER ST 608,075 
Petal GAs « ccnccastsccckdssccéonsssnwessensas 639,775 8.22 
3. Other transactions initiated off the floor-Total purchases 264,793 
Ghert GRIGB < oo oc cccccccccccscececccaseccsossesscs 20,950 
Other enles.B .occocecccccccencsccesescoscoessess 298,990 
DeR GB. «oc cd cnccaccccccnscucenecescososns 319,940 3.64 
4. Total—Total purchases ..........------------------ 1,733,538 
End. o wie min thdmnindundinminiadcamanaanetieds 141,070 
Other SD ccccccacctancossoccesacabedsccessne 1,576,865 
DeRRE on cn cccncascecedseonesendeadacesese 1,717,935 21.49 


TOT ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT’ OF MEM- 
BERS * (SHARES) 

Week Ended April 6, 1940 
Total for Per 








Week Centa 
° be ceceneessnaedsissataseooshonesee 23,945 
Gene? GENE. Bic ccccccccecccceccecescesscceoccescoes 1,522,150 
Total GGG . cccccccccesccecocccescescescecccceccs 1,546,095 
B. Round-lot transactions for the account of members: 
1. Transactions of specialists in stocks in which they are 
registered—T otal purchases - .--~-....---------- 160,860 
Chbbtnsatabbembtbebbhebeneeee 13,550 
yo mane a EES AY ASE et ET THN 189,295 
Petal G0. «aw caoccceccesedescesssossénssosesses 202,845 11.76 
2. Other transactions initiated on the floor-Total purchases 70,575 
Galt GONEE oo cc cocccccccccscccocesssessoceseseoes 3,900 
Ceer GREED. B cccccccccccccccccccscceesccccoce== 68,025 
Petal GH < cn c cocncuscssconscoceasecssoesesose 71,925 4.61 
3. Other transactions initiated off the floor—-Total purchases 51,485 
GRSEE GEMB nc ccocccesoceds cocasecsescesooocesase 4,800 
CE I. Dincccdcccca: sbcdccsnsweeséssoncnssee 75,200 
cnc ccaiiesdaestaenscancenneonqnns 80,000 4.25 
4. Total—Total purchases. .........-..--------------- 282,740 
Sp beecdeasasedteennsedngesesbeesennnn 22, 
cue es iia ent Dette hel «sian del ee cewld 332,520 
DERE. cc cakdcctconccecesbsuscsonenecscess 354,770 20.62 
C. Odd-lot transactions for the account of specialists: 
Customers’ short sales..........--.-..--.----------- 100 
Customers’ other sales.c..........-..---------------- 109,580 
Total purchases.............-ccncccccccceceseccee- 109,680 
Total sales . 2. cccccccccccccncccccccceceococccess~ 78,332 


—_— 
= 


* The term “members” includes all Exchange members, their firms and the 

partners, including special partners. ” a ot 
mem transactions as cent of twice total round ume. 

oe bers’ +7 pas : = om 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “other sales.” 

c¢ Sales marked “short exempt” are included with “other sales.” 


> 
> 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended April 20 


The Securities and Exchange Commission made public on 
April 26 a summary for the week ended April 20 of com- 
plete figures showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous week ended April 13 were 
reported in our issue of April 20, page 2501. The figures are 
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based upon reports filed with the Commission by the odd- 
lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 
Week Ended April 20, 1940 





Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
N of oe ee, SNS EG MR BE, 2 elt, i 30,825 
SRS CEI hic cts netktthtctdnectcckiccnnbrdartciiosibnuacbauld 860,423 
SEPEITETT ITE nin: nthenace dctimnteibcninantdantcyininencatiomanhadiininadustimaminemm aimee 30,828,958 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
Customers’ short sales.................--. 2 eee 439 
Ce SE, 0. 6 di acndinnaiémenwumeendiiiieani 29,555 
Customers’ total sales......... bscbenésducndssestehicdiaiintindi 29,994 
Number of shares: 
nT GD dh i ci cdaeiddicnecoctieaawoiaie 13,031 
Customers’ I at tin tact a ol inane lial as ieleicstli oablieeliin 795,830 
NS We dittcnctbedcditschibestncésébbiccécee 808,861 
Py ML otubdbte bette leceandiacenseneoeseoencasumneme 25,877,414 
Round-lot sales by dealers: 
Number of shares: 
Di tivdicdhedbcsinbab aati ndticostcbbaiahabaahbduae 40 
& Other sales. b...... abhi dinntenbseptabtaneinnnshbetnedcnne 146,950 
cy “Total ME ane ao Rs mh 6 otal Soo BG lett 146,990 
lot purchases by dealers: 
w= Number Naa a 187,670 


a Sales marked “short exempt” are reported with “other sales.”’ 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.’’ 


—_—<>—_ 


Tenders of $182,526,000 Received to Offering of $100,- 
000,000 of .91-Day Treasury Bills—$100,043,000 
} Accepted at Average Rate of 0.004% 

A total of $182,526,000 was tendered to the offering last 
week of $100,000,000, or thereabouts, of 91-day Treasury 
bills dated April 24 and maturing oy 24, 1940, Secretary 
Morgenthau announced April 22. Of this amount $100,043,- 
000 was accepted at an average rate of 0.004%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. (EST), 
April 22. Reference to the offering appeared in our issue of 
April 20, page 2502. The following regarding the accepted 
bids to the offering is from the Secretary’s announcement: 


Total applied for, $182,526,000. Total accepted, $100,043,000. 
Range of accepted bids: 
, High, » 100.00. 

Low, @ 99.998; equivalent rate approximately 0.008%. 


Average price, 99.999; equivalent rate approximately 0 004%. 
& (63% of the amount bid for at the low price was accepted.) 


Lin 
—_ 


New Offering of $100,000,000,"or Thereabouts, of 91-Day 
-» Treasury Bills—To Be Dated May 1, 1940 


Secretary of the Treasury Morgenthau announced April 26 
that tenders are invited to a new offering of 91-day Treas- 
ury bills to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders 
will be received at the Federal Reserve banks and the 
branches thereof up to 2 p. m. (EST), April 29, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated May 1, 1940 and will mature 
on July 31, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on May 1, in 
amount of $100,044,000. In his announcement of the offer- 
ing, Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 29, 
1940, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or re- 
jection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on May 1, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury 4550, ruling that Treasury bills are not exempt from the gift 
tax.) No loss from the sale or other disposition of the Treasury bills shall 
be allowed as a deduction, or otherwise recognized, for the purposes of any 
tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 
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President Roosevelt to Return to Washington Tomor- 
row—Ends Brief Vacation in Warm Springs, Ga. 


At his press conference in Warm Springs, Ga., —— 
(April 26), President Roosevelt announced that he would 
return to Washington tomorrow morning (April 28). The 
President plans to end his vacation at the little White House 
sometime today and entrain for Washington. Mr. Roosevelt 
left the Nation’s Capital on April 18, as reported in our issue 
of April 20, page 2513. 


= 
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President Roosevelt Announces Plans for Tour of 
United States in June 


President Roosevelt, at a press conference on April 22, 
revealed that he plans a speaking trip to the West Coast, 
and possibly Alaska, in June, said United Press advices 
from Warm Springs, Ga., which added, in part: 

He told a press conference that his plans would depend on European 
developments and the adjournment of Congress by early June. He denied 
that the trip would be political, but admitted he planned several speeches 
en route. 

Barring unforeseen events, Mr. Roosevelt said, he expects to leave for a 
21-day tour about a week after congressional adjournment to visit North 
Carolina, Tennessee, Mississippi, Texas, California, Washington and per- 
haps ‘laska. 

Mr. Roosevelt said he expects to go. first to the Great Smoky National 
Park on the North Carolina-Tennessee border, and formally open it with a 
dedicatory speech. Next, he said, he plans to swing down to Natchez, 
Miss., for a speech. 

After that address he said he plans to head for Fort Worth, Tex., to 
visit his son Elliott, and then head for California to dedicate the Kings 
Canyon National Park. After that dedication, he said, he will pay his 
long-deferred visit to the Golden Gate exposition at San Francisco, and 
swing north to Washington State to dedicate the enlarged Olympic 
National Park. 

He was asked about the subject of his speeches during the tour. He 
replied “‘conservation’’ and laughed when a reported asked ‘‘conservation 
of what?’ 

“Mr. Roosevelt added that the trip may include a cruise to Juneau, 
Alaska, which he planned for last summer, but was forced to defer because 
of outbreak of the European war. If he should make such a trip, he 
probably would travel on the cruiser Tuscaloosa, on which he visited 
Panama and Cocos Island iast February. 


_ 








President Roosevelt Indorses Children’s Crusade for 
Children—Says It Will Make American Children 
Feel Consequences of Breakdown of Tolerance 
and Fair Play 


President Roosevelt has indorsed the Children’s Crusade 
for Children, which opened a nine-day campaign in Amer- 
ican schools on April 22, as offering “an excellent means for 
making American children not only understand but feel the 
consequences of the breakdown of tolerance and: fair play.” 
In a letter to Mrs. Dorothy Canfield Fisher, national Chair- 
man, made public April 20, the President referred to the 
crusade as a “magnificent gesture in keeping with the high 
tradition of our democracy,” and asserted that there was 
“need in this country for a genuine concern for our free- 
doms which will parallel and transcend the fanaticism being 
aroused among young people in behalf of tyranny.” The 
objectives of the crusade are to help make American school 
children more aware of the advantages of the democratic 
way of life, and to encourage them to contribute “as many 
pennies as they are years old, or anything down to a cent” 
to relieve war-stricken children abroad. Plans for the cru- 
sade were mentioned in our issue of March 23, page 1869. 

The President’s letter said: 

I can think of no greater service that could be rendered by our schools 
in these times than to make vivid to the children of America the plight 
and suffering of children of many races and religions in various parts of 
the world where the prirciples of fair play set forth in our Bill of Rights 
are ruthlessly disregarded. 

Every child in America ought to feel vividly the suffering and loneli- 
ness experienced by the children who are victims of a racial and religious 
intolerance. Such a feeling in the hearts of this generation of children 
will do much to preserve the sanity of goodwill against the onslaughts of 
bigotry. A homeless, insecure, frightened orphan is the symbol of lost 
freedoms. Let our children understand this and be on guard against men 
and movements seeking to frighten and divide us, to arouse hatred and 
suspicions, and to undermine the fair rules of our American democracy. 

—_—_——__ 


President Roosevelt Gives List of Government Agencies 
Whose Capital Could Be Reduced to Supply Funds 
to Treasury—Views of Senator Byrd 


President Roosevelt, in a letter to Vice-President Garner 
on April 21, outlined a tentative program to recapture $700,- 
000,000 of excess capital funds from Government corpora- 
tions. The letter was in response to a Senate resolution 
requesting the Director of the Budget to submit a list of 
Government credit corporations whose capital is to be re- 
duced $700,000,000 as suggested in President Roosevelt’s 
budget message. The Senate’s action was noted in these 
columns April 13, page 2345. A special Washington dis- 
patch to the New York “Times” on April 22 said, in part: 

The tentative plan; the President said, was to reclaim $35,000,000 from 
Treasury investments in savings and loan associations, $40,000,000 from 
Federal intermediate credit banks, $60,000,000 from banks for cooperatives, 
$15,000,000 from production credit corporations, $200,000,000 from Federal 
land banks, $50,000,000 from the Public Works Administration, and 
$300,000,000 from the Reconstruction Finance Corporation. 

“The amounts are tentative and are not to be taken as final,” the 
letter continued. “I am now having the proposals carefully reviewed and 
may recommend legislation to Congress. For example, the capital stock 
of the Federal Farm Mortgage Corporation might be reduced by $100,- 
000,000, in which case the reduction of the capital structure of the Fed- 
eral land banks might be $100,000,000. 
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“The RFC could be permitted to purchase the stock of the Federal 
Home Loan banks, now held by the Treasury, amounting to $125,000,000, 
in which case the return of capital funds from that corporation might be 
$175,000,000. Legislation to accomplish a similar purpose may be re- 
quested in the case of other corporations. 

“Moreover, there are certain bills now pending in Congress pertaining 
to credit agencies which if enacted would affect the final determination 
as to the distribution between agencies.” 

Criticism was leveled at the proposed recapture of agency 
funds by Senator Byrd April 23. He said they were de- 
signed only to postpone, for political reasons, examination 
of the question of raising the national debt limit. 

——<g——__——_ 


President Roosevelt Proclaims First Week in May as 
National Employment Week 


President Roosevelt on April 19 issued a proclamation 
designating the first week in May as National Employment 
Week. The President urged all citizens to observe that 
week “to the end that interest in the welfare of all the 
unemployed, and especially the worker over 40, may be 
stimulated and employment be extended to them.” The 
text of the proclamation, which was issued through the 
Federal Security Agency, follows: 

Both the State and Federal Governments have been especially concerned 
with the problems of older workers, many thousands of whom, despite their 
persistent efforts, still lack a place in industry. Among these are a 
considerable number of World War veterans, men who now average 47 
years of age and who, I feel, have a particular appeal to our national 
sense of responsibility. 

Our public employment service—a nation-wide network of 1,600 offices 
now operated jointly by the State and Federal governments—has made 
special efforts in behalf of workers past 40 years of age, including veterans. 
We know from the facts gathered by this agency that men and women 
in middle life possess abilities and skills which would fit them for em- 
ployment in nearly every line of work. We know further that these older 
workers, when given an opportunity, demonstrate a seasoned experience 
and a mature application to their tasks which in many callings outweigh 
the physical advantages of youth. 

A year ago, with these considerations in mind, I designated a national 
employment week, during which I asked that all our citizens give par- 
ticular and active attention to the problem of older workers who lack 
employment. During the month in which the special week occurred, over 
a third of a million jobs—a third more than during the same month of 
the previous year—were filled through the public employment offices, 
and a quarter of 2 million of these placements were in private industry. 
Moreover, placements proceeded at an accelerated rate in the month follow- 
ing the week set aside. Because of the concerted efforts of government, 
many public-spirited groups, and particularly of employers throughout the 
land, thousands of workers past 40, among them veterans, shared bene- 
ficially in this fine result. 

I am grateful for the wholehearted response to my first appeal; and 
as President I desire to encourage a continued nation-wide interest in 
this persistent problem. 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, do hereby declare the week beginning May 1, 1940, as National 
Employment Week, and Sunday, May 5, 1940, as National Employment 
Sunday. I urge all churches, civic organizations, Chambers of Commerce, 
Boards of Trade, veterans’ organizations, industry, labor, public-spirited 
citizens, radio and the press throughout the United States to observe that 
week as National Employment Week, to the end that interest in the welfare 
of all the unemployed, and especially the workers over 40, may be stimu- 
lated and employment be extended to them. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the United States of America to be affixed. 

FRANKLIN D. ROOSEVELT. 
——_—_—~< 
President Roosevelt Signs $1,120,243,528 Independent 
Offices Bill 


President Roosevelt on April 18 signed the $1,120,248,528 
Independent Offices Appropriation bill for the fiscal year 
1941. The bill was about $20,000,000 under the figure ap- 
proved by the Senate on Feb. 8, and about $19,500,000 above 
the amount voted by the House on Jan. 18. The conferees 
had reached an agreement on the measure on March 15. 
The major disagreement in the two bills was settled on 
April 12 when the House accepted a Senate amendment 
restoring $710,000 to finance the National Resources Plan- 
ning Board. It had previously declined to vote any funds 
to the agency. Passage of the bill by the House was re- 
ported in our issue of Jan. 20, page 361. 

—_—_—_j___ 


President Roosevelt Signs Bills Relating to Arrange- 
' ments for 1941 Inauguration 
President Roosevelt on April 22 signed several bills, in- 
ie ae a : 7 for the ~~ Presidential 
. an. 20, ‘ prding i i 
bills Associated Press advices from Warm ae hg re to said: 
One bill authorizes a $25,000 appropriation for the protection of life and 
property at the inaugural ceremonies and parade. The other provides for 


the erection of stands and platforms for the thousands of spectators who are 
expected, and for decorations and first-aid facilities. 


——~<>>— 


Senate Passes $150,000,000 Rivers and Harbors 
Authorization Bill 
, On April 24 the Senate passed by a vote of 40 to 29 a 
aw = eae a ee $150,000,000 for 146 
on jee roughout the country. The bill au- 
thorizes $144,595 ,450 for projects and the remainder to 


make War Department surveys i : : 
authorizations. The measure hich Cmmmsetion with, Ge 


ee i called f 

$231,090,500 had been reduced by $89,71 000 on April 24 
when the Senate struck out a pro $66,000,000 water- 
way to connect the Tombigbee and Tennessee Rivers and a 


projected at Umatilla, Ore., estimated i 
would be $23,700,000. The bill now poe Seah te the em 
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for action on Senate amendments. The House at the last 
session of Congress passed a $83,848,100 rivers and harbors 
bill but the Senate Commerce Committee made large in- 
creases in the measure and later shelved it (noted in our 
issue if July 29, 1939, page 663). ; ; 

Regarding the main items in the bill, Washington Asso- 
ciated Press advices of April 25 said: 

The largest project in the bill as approved consists of work on the East 
River, New York, to cost $34,509,000. Other large authorizations include 
$25,900,000 for the Mississippi River, between the Ohio and Missouri 
Rivers: $6,000,000 for the Missouri River and $6,750,000 for work on the 
Tombigbee and Warrior Rivers. 


a 
eS 


President Roosevelt Signs House Reapportionment Bill 

President Roosevelt signed on April 24 a bill providing for 
automatic reapportionment of the 435 seats in the House on 
the basis of the 1940 census. The reapportionment will be 
effective in 1942. Population changes since the last census 
in 1930 will cause some States to gain and others to lose 
seats in the House. Passage of the bill by Congress was 
mentioned in our issue of April 13, page 2344. 


—_- 








Senate Votes to Extend Commodity Exchange Act 
to Hides 


The Senate on April 22 passed and sent to the House the 
bill amending the Commodity Exchange Act to extend its 
provisions to hides. The legislation, sponsored by Senator 
Lodge, Republican of Massachusetts, subjects hides to the 
same regulation with respect to the commodity markets that 
is now in force with respect to other commodities under the 
control of the Department of Agriculture and other agencies 
of the Government pertaining to that problem. In his ex- 
planation of the bill, which is endorsed by the Acting Secre- 
tary of Agriculture and all Government authorities con- 
cerned, Senator Lodge stated: 

When other commodities were put under regulation hides were left out. 
Speculation developed in hides which caused a very abnormal price situa- 
tion. The. bill, if enacted into law, would subject hides to the same type 
of regulation. It would result in the consumer paying less and the pro- 
ljucer receiving a better price, and I think would be satisfactory to al! 


concerned. 
—_ 


Senate Subcommittee Appointed to Study Social 
Security Laws 


The Senate Finance Committee on April 16 adopted a 
resolution ordering a study of existing and proposed social 
security provisions in Federal legislation. Chairman Har- 
rison announced that a subcommittee of eight members had 
been appointed with instructions to study and report to the 
full committee as soon as possible with respect to: 

1. Provisions of the Social Security Act, as amended, relating to old-age 
assistance and Federal old-age and survivors insurance benefits, and the 
Federal Insurance Contributions Act. 

2. Any bills relating to such matters referred to the committee during 
the Seventy-sixth Congress. 

3. Any proposals dealing with related subjects which may be submitted 
to the subcommittee during the course of its study. 


The subcommittee is headed by Senator George, and serv- 
ing with him are Senators Connally, Byrd, Herring, John- 
son of Colorado, LaFollette, Vandenberg and Townsend. 


<- 





House and Senate Conferees Agree on Omnibus Trans- 
portation Bill—Rail Consolidation Provision De- 


leted 


After months of disagreement, the House and Senate con- 
ferees on the Wheeler-Lea transport co-ordination Dill 
reached an agreement whereby all provisions regarding con- 
solidations were left out of the measure. The bill, which was 
passed by the Senate last June and by the House in July, 
brings all forms of commercial transportation except avia- 
tion under jurisdiction of the Interstate Commerce Commis- 
sion. The main result of the agreement is to bring trans- 
portation on inland waterways under the jurisdiction of the 
Interstate Commerce Commission, together with railways, 
motor buses and trucks. In reporting the agreement, Wash- 
Pe toe gpa to the New York “Herald Tribune” of April 
y Said: 

The uniform regulation of all interstate carriers, save air lines, has 
never before been done. The proposal aroused opposition particularly 
from farm groups, which foresaw that the rates for carriage of crops on 
inland waterways, particularly in the Mississippi-Missouri Rivers system, 
would be raised and would consequently add to the costs of marketing. 

The conference agreement, in form, is a recession by the Senate in 
favor of the House. The Senate bill rewrote and codified the entire Inter- 
state Commerce Act, while the House bill merely amended the Act. 

Under it “short hauls’’ must be shown to the satisfaction of the ICO 
to be more efficient, more economica: and more in the public interest 
than the longer route offered by the originating carrier, before the ICC 
will intervene in favor of the “short haul.” The shipper must also 
designate that he wants his goods shipped by the short route. 

After the agreement had been completed Senator Burton K. Wheeler, 
Democrat of Montana, Chairman of the Senate Interstate Commerce Com- 
mittee, made this statement: 

“We have agreed upon the conference report save for two or three 
things on which we are still drafting the language. 

; “We have taken out of the bill all provisions with regard to consolida- 
tions, leaving the law as it is with reference to that matter. We tried for 
days to work out provisions protecting labor in the event that the con- 
solidation provisions were left in, but we were unable to agree upon them 
and therefore decided to take out all references to consolidations. 

“I think we have a very good bill. Its provisions will be very fair to 


water carriers because the conference has leaned over backward to protect 
their interests. The same is true of the truck and bus people. 
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“Mr. Eastman (Joseph B. Eastman, Chairman of the ICC) has said 
that if this legislation passed the Commission would feel bound to do 
what it could to promote each form of travel instead of doing what the 
Supreme Court said had to be done under the 1920 Act—that is, promote 
only the interests of the railways.” 

Senator Wheeler added that he would introduce a bill at some future 
time to protect railway employees laid off through a substitution of 
some other form of transportation, such as bus lines. 

The consolidation provisions, which have now been left out of the 
proposed Act, would have repealed the existing provisions of the law 
which require the Commission to take the initiative in drawing and pro- 
posing consolidation plans. It would leave the carriers of various types 
free to propose consolidations and to effect them with the approval of the 
Commission. 


Indorsement of the bill by President Roosevelt was re- 
ported in our issue of March 9, page 1525. 
—_—_—_—_—_—>——_—_ — 


House Overrides Veto on Benefits to Spanish-American 
War Men 


The House on April 25 voted 274 to 82, to override Presi- 
dent Reosevelt’s veto of a bill to grant an estimated $7 ,000,- 
000 to some 15,000 officers and men who were held in 
Philippine Island service after the Spanish-American war 
ended. A two-thirds majority was required. The bill now 
goes to the Senate where a similar majority is necessary for 
the measure to become law. Associated Press Washington 
advices of April 25 had the following to report: 

In disapproving the measure, similar to two others he previously vetoed, 
the President said that it would constitute an inadvisable ‘‘gratuity’’ since 
those affected already had received just compensation. 

The measure, sponsored by Representative Smith, Democrat, of Wash- 
ington, provided for travel pay and allowance for subsistence to its bene- 
ficiaries. Mr. Roosevelt in the past has vetoed two similar bills, holding 
that the Government had long since fully met its obligation to the veterans 


affected. 
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House Sustains Pension Veto for Civil War Widows— 
President Roosevelt Disapproves Two Others 

The House refused yesterday (April 26) to override Presi- 
dent Roosevelt’s veto of a bill granting increased pensions 
to 362 widows of civil war veterans. The vote was 217 to 
override the veto and 143 to sustain it, falling short of the 
necessary two-thirds majority. This measure was one of 
three bills vetoed by Mr. Roosevelt April 26. Regarding the 
other bills Washington United Press advices of April 26 said: 

The President vetoed a Senate bill providing for payments of rental 
allowances to officers of the navy and marine corps who occupied quarters 
belonging to the government and under jurisdiction of the Panama Cana 
Zone during 1935-36. 

The third bill vetoed would increase the retirement pay of army officers 
who were recalled to active duty after their retirement. 

me 


House Votes to Consider Proposed Changes in Wage- 
Hour Law— Not Influenced by President Roose- 
velt’s Opposition 

The House acted on April 25 to consider changes pro- 
posed to the Fair Labor Standards Act. After bitter debate, 
in which the Administration intervened on the side which 
sought to prevent consideration of amendments to the law, 
the House voted to consider the three bills proposed and 
also adopted legislative procedure which permits members 
unrestricted opportunity to offer amendments from the floor 


to the three bills. 

General debate on the changes in the law was opened 
April 26 by Representative Mary Norton, author of one of 
the bills, who opposed passage of the one introduced by 
Representative Barden. Later in the day Mr. Barden too 
the floor in defense of his measure. 

Advices of April 25 from Washington to the New York 
“‘Herald-Tribune,”’ said in part, with respect to the House’s 
action to consider the legislation: 

The decision was reached when the House, after a five-hour quarrel over 
procedure, voted, 233 to 141, to make virtually the ‘‘whole works” in 
order. As a result, some kind of bill embodying major changes in the 
present wage-hour law is slated for a vote early next week. House leaders, 
apparently anxious to avoid a repetition of the personalities and acrimony 
which marked today’s session, decreed that adjournment until Monday 
should be taken after completion of several hours of so-called general 
debate tomorrow. 

Mr. Roosevelt's intervention was made known early today when Repre- 
sentative Mary T. Norton, Democrat, of New Jersey, Chairman of the 
House Labor Committee, made public a statement from the President 
forwarded to the Capitol by Stephen T. Early, White House secretary. 

Not only did Mr. Roosevelt suggest that the entire project for amending 
the act be deferred until next year, but he expressed specific opposition 
to the Barden amendments, designed to exempt some sixteen farm pro- 
cessing operations from the wage and hour provisions of the law. In his 
statement, as made public by Mrs. Norton, the President said: 

“The wages and hours act is in an evolutionary stage where we are 
learning by practical experience in the field as to whether and how it 
should be amended. It is too early to form definite conclusions except 
to note that on the whole the principle and objective are excellent and 
have done much to stabilize wages and hours and to bring wages up for 


the lowest-paid workers. 
“It is being administered with discretion, and no substantial groups of 


employers have been damaged. 

“Farm labor is not affected by the act. I view of all the circumstances, 
I think it would be a great mistake to adopt the Barden amendments. By 
another year we shall know a great deal more about the subject.” 

On the whole the row in the House today turned on the current con- 
troversy between the Labor Committee and the Rules Committee, but 
before it was over members demonstrated an inclination to take matters 
into their own hands. Where the Labor Committee fought for its own 
bill and no other and the Rules Committee proposed to ‘‘gag”’ the House 
in voting up or down the Barden bill, the House forced the latter Committee 
to offer a method by which all proposal «could o¢ considered. 
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Aware_that members were preparing to” vote’downf{the formal resolution 
for a rule of procedure reported last August, Representative Eugene E. 
Cox, Democrat, of Georgia, high-ranking member of the Rules Committee, 
hit on the all-inclusive compromise. The temper of the House on the Rules 
Committee’s original proposal was made evident when Representative 
Bruce Barton, Republican, of New York, said, ‘“‘The proper procedure 
would be to vote down this rule.” 

The three bills from which the House may be expected to find a formula 
for altering the wage-hour law are the Barden, Norton and Ramspeck bills. 
All three carry the so-called ‘‘white collar’’ amendment exempting from the 
hours provision persons earning more than the minimum wage. The 
Barden bill exempts all persons receiving $150 a month or more, and the 
Norton and Barden bills exempt those receiving $200. 

The Barden amendments also exempt processors of agricultural products, 
estimated by the Wage-Hour Administration to affect about 1,000,000 
workers. Also, the Barden bill, wage-hour officials say, would cripple in- 
junctive enforcement and establish a six-month statute of limitations which 
would weaken administration. 

No agricultural amendments are carried in the Ramspeck bill, but all 
three measures carry exemptions for workers in Puerto Rico and the Virgin 
Islands ; 


i. 
> 





House Extends Crop Insurance to 1941 Cotton Harvest 


The House on April 19 voted to extend the Federal crop 
insurance program to cotton, starting with the 1941 crop. 
It is now limited to wheat. In reporting this action, Wash- 
ington Associated Press advices of April 19 said: 

Overriding objections that the insurance program still was in an experi- 
mental stage and, therefore, should not be extended to other crops, the 
House passed the legislation by an overwhelming majority. 

The House substituted its bill for a somewhat similar Senate measure, 
and it must now go back to the Senate for approval. 

As voted by the House, the bill would authorize insurance of cotton 
farmers against Joss of from 50% to 75% of their crop. Premiums and 
losses would be paid in cotton. 


-— 
_ 


House Passes Bill for Automatic Promotion of Army 
Officers 


The House on April 23 approved and sent to the Senate a 
bill to provide for the automatic promotion of army officers 
after specified years of service. An Associated Press dis- 
patch from Washington, April 23, added: 

The measure would accord automatic promotion—now limited to first 
and second lieutenants—to captains with 17 years’ total service, majors 
with 23 years’ service. and lieutenant-colonels with 28 years. A limit 
of 705 colonels would be imposed. 

The House Military Committee said the initial effect would be to 
increase the number of so-called field officers—majors, lieutenant-colonels 
and colonels—by 1,350, almost entirely through promotion of captains 
who have been “stagnated” in the grade. Under the existing system 
promotions have been limited to the filling of vacancies. 

Proponents of the bill asserted that while it would add $1,160,000 to 
the cost of the army during the first four years, ultimately it would result 
in substantial savings. 

“This legislation provides vitalization of the promotion list by the 
retirement at 60 years of age of all officers on the list except those 
holding the temporary grade of general officer and 5% of the number of 
colonels who may be retained by the Secretary of War in his discretion 
for an additional two years.of service,” the committee said. Existing law 
makes retirement mandatory for officers reaching the age of 64. 

Under the existing system the 10,930 officers on the promotion list 
moved up only when vacancies occurred except that second lieutenants 
were promoted to first lieutenants at the end of three years and first 
lieutenants to captains after 10 years’ total service. 

—— 


United States Supreme Court Invdlidates Anti-Picket- 
ing Statutes—Nullifies Laws of Alabama and Cali- 
fornia County—Justice McReynolds Dissents 


The United States Supreme Court, in two opinions by 
Justice Murphy on April 22, declared that free discussion 
of labor disputes was “indispensable” to popu govern- 
ment, and held that the anti-picketing laws of Alabam and 
a county in California were unconstitutional [In each 
case Justice McReynolds dissented from the maiority 
opinion, which contended that ‘‘dissemination of information 
concerning the facts of a labor union dispute must be regarded 
as within that area of free discussion that is guaranteed by 
the Constitution.” In summarizing the Court rulings, 
Associated Press Washington advices of April 22 said, in 
part: 

“It is recognized now that satisfactory hours and wages and working con- 
ditions in industry and a bargaining position which makes these possible 
have an importance which is not less than the interests of those in the 
business or industry directly concerned. The opiniou said: 

“The health of the present generation and of those as yet unborn may 
depend on these matters, and the practices in a single factory may have 
economic repercussions upon a whole region and affect widespread systems 
of marketing. . . . 

“Free discussion concerning the conditions in the industry and the 
causes of labor disputes appear to us indispensable to the effective and 
intelligent use of the processes of a popular government to shape the destiny 
of modern industrial society." 

The Alabama statute made it a misdemeanor to picket ‘‘for the purpose 
of hindering, delaying, or interfering with or injuring any lawful business” 
and to “go near to or loiter about the premises’’ to restrain others from 
dealing with or being employed by the company. 

“It is apparent,"’ the Court said, ‘‘that one or the other of the offenses 
comprehends every practicable method whereby the facts of a labor dispute 
may be publicized in the vicinity of the place of business of an employer.”’ 

The other anti-picketing statute, an ordinance of Shasta County, Calif., 
made it unlawful to loiter or picket or display ‘‘any banner, transparency, 
badge or sign’’ near a place of business to influence persons not to trade or 
work there. The Court commented in this case that ‘‘the carrying of signs 
and banners, no less than the raising of a flag, is a natural and appropriate 
means of conveying information on matters of public concern.. 

‘*Publicizing the facts of a labor dispute in a peaceful way through appro- 
priate means, whether by pamphlet, by word of mouth or by banner,” 
the decision continued, “‘must now be regarded as within that liberty of 
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communication which is secured to every person by the Fourteenth Amend- 
ment against abridgement by a State.’’ 

The Alabama statute was tested in the case of Byron Thornhill, convicted 
in Tuscaloosa County of persuading an employee of the Brown Wood 
Preserving Oo., where the American Federation of Labor Union had called 
a strike, not to return to work. In the California case John Carlson was 
convicted as one of 29 men picketing the Delta Tunnel project with a sign 
reading, ‘“‘This job is unfair to Congress for Industrial Organizations.”’ 
No breach of peace was charged in either case. 

Mr. Carlson was sentenced to serve 12 days in jail or pay a $25 fine. 
His conviction was upheld by the California Superior Court for Shasta 
County. Mr. Thornhiil was fined $100. His conviction was sustained by 
the Alabama Court of Appeals. 

Justice McReynolds dissented in both cases but wrote no opinion. 

A 1932 New Jersey statute providing for delay in the withdrawal of 
shares from building and loan associations was held constitutional by the 
Court as applied to shares purchased before the Act became effective. 
Justice Reed delivered the unanimous decision that affirmed a ruling by the 
New Jersey Court of Errors and Appeals sustaining the legislation against 
an attack by Harry Veix of Newark. 

“OCertainly,’’ Justice Reed said, ‘the protection of building and loan 
associations against the catastrophe of excessive withdrawal is, today, 
within legislative power.’’ 

Mr. Veix contended that when he bought his shares in 1928 the State 
law permitted withdrawal upon giving 30 days’ notice. He added that in 
1932 the law was amended to provide that withdrawaing members should 
be placed on a list and each one would be entitled to $500 each month if 
funds were availabie and ail matured shares paid in full. After the 1932 
law became effective, Mr. Veix sought payment in full on his 8,500 shares 
in the Sixth Ward Building and Loan Association of Newark. Payment 
was refused and he lost in New Jersey courts. 

Among other actions today the Court: 

Gave the Government a victory by outlawing an agreement by which 
San Francisco transfers to a private power corporation electrical energy 
generated at the Hetch Hetchy Hydroelectric Project. Government 
attorney said the decision, by Justice Black, which upheld a “‘statutory 
requirement that Hetch Hetchy power be publicly distributed,’’ would 
permit San Francisco to acquire a municipal! distribution system, or arrange 
for private distribution under municipal control. 

Held constitutional a 1938 Virginia statute which prohibited out-of- 
State insurance companies licensed to do business in the State from insuring 
persons or property located in Virginia unless the transaction were through 
a resident agent who received ‘‘the usual and customary’’ commission. 

Declared constitutional a 1932 New Jersey statute providing for delay 
in the withdrawal of shares from building and loan associations, as applied 
to shares purchased before the Act became effective. 

Denied a petition by Wyoming seeking to have Oolorado held in con- 
tempt of court for alleged violation of a decree limiting to 39,750 acre feet 
the amount of water Colorado could divert annually from the Laramie 
River. 

Held constitutional, as applied to a company engaged in Interstate 
Commerce, a Pennsylvania law barring the operation of motor vehicles on 
State highways if they carry other vehicles over the head of the driver. 

Sustained a decision by the Federal Circuit Court at New York directing 
Yonkers, N. Y., to return $189,510 to the receiver of the First National 
Bank & Trust Co. of Yonkers. 

—_— 


House Creates Committee to Study Interstate Migration 
of Destitute Citizens—LaFollette Group to Begin 
Farm Labor Inquiry 

The House on April 22 approved a resolution authorizing 

a five-member House Committee to inquire into the inter- 

state migration of destitute citizens. In pointing out the 

objects of the investigation, Representative Tolan, Demo- 
crat of California, who sponsored the resolution, said: 


Congress ought to know what is causing the present wave of unprecedented 
migration of agricultural families and what are the reasons that they 
remain cut off from the land. 

Congress ought to know what is the best and the most practical way to 
anchor families to the soil in the light of existing conditions and also how 
to stabilize industrial employment over a greater number of months in each 
year. 

Congress ought to know the sources of and the ultimate destination of 
our great uncontrolled population movement. 

Oongress ought to have a full knowledge of the provisions for relief, 
education, housing, health and resettlement of non-resident families in 
every State, and the Federal relief allocation should be made in conformity 
with a program which would be integrated with State and local aid. 

Congress ought to know when the destitute condition of American 
families is the result of circumstances beyond their control. 

Congress ought to know if the opportunities for resettlement on irrigated 
land made available by the great western reclamation projects will be 
opporuntities for our families in the greatest need; if these projects will 
provide self-supporting status for families now almost permanent public 
charges, and thus decrease public relief expenditures. 

Congress ought to know why 24 separate Federal agencies are attempting 
to cope with problems of migration and what are the needs for additional 
legislative authority to coordinate their programs. 


Senator LaFollette, Progressive of Wisconsin, Chairman 
of the Senate Civil Liberties Committee, announced April 23 
that his committee will begin hearings next week on the farm 
labor problem. The committee plans to question experts on 
the problem. 


<i 
— 





Bill Authorizing President to Freeze United States 
Balances of Invaded Countries Approved by Con- 
gressional Committees 

An administration bill specifically authorizing the President 
to impound funds and securities held in the United States by 
nationals of countries invaded by a foreign power was acted 
upon favorably April 24 by the Banking Committees of the 

ouse and Senate. The primary p of the bill is said to 
be to ize the action alread en by President Roose- 
velt with respeet to Danish and Norwegian funds held here. 

a in our issue of April 13, page 2339.) 

\- ashington advices of April 24 to the New York “Times” 
said: : 

Secretary of the Treasury Morgenthau appeared before an executive meet- 
ing of the Senate committee to explain the reasons for the original action 
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and the desirability of additional legislation to clear away any doubts as to 
its legality. Only a few questions were asked, according to members who 
attended, and there seemed to be no opposition to the proposed legislation. 

The executive order of April 10, impounding the Scandinavian balances 
to prevent them from falling into hands of persons not entitled to them, in 
the view of the United States Government, would be specifically ‘‘approved 
and confirmed" by the proposed legislation. 

In addition, emergency powers for the President to regulate foreign 
xchange transactions, under the Act of 1217, would be broadened to read 
as follows: 

During time of war or during any other period of national emergency 
declared by the President, the President may, through any agency that he 
may designate, or otherwise, investigate, regulate, or prohibit, under such 
rules and regulations as he may prescribe, by means of licenses or otherwise, 
any transactions in foreign exchange, transfers of credit between or pay- 
ments by or to banking institutions as defined by the President, and export. 
hoarding, melting, or earmarking of gold or silver coin or bullion or cur- 
rency, and any transfer, withdrawal or exporattion of, or dealing in, any 
evidence of indebtedness or evidence of ownership of property in which any 
foreign State or a national or political subdivision thereof, as defined by the 
President, has any interest, by any person within the United States or any 
place subject to the jurisdiction thereof; and the President may require any 
person to furnish under oath complete information relative to any transac- 
tion referred to in this subdivision or to any property in which any foreign 
State, national or political subdivision has any interest, including the pro_ 
duction of any books of account, contracts, letters or other papers, in con. 
nection therewith in the custody or control of such person, either before or 
after such transaction is completed. ~ 

Senator Wagner, chairman of the committee, in reporting the bill to the 
Senate this afternoon, did not go into the arguments for the legislation. 

The committee's report, which was filed for printing, expressed the fol- 
owing views, however: 

‘‘Under the origina] provisions there is no doubt that the President was 
authorized to regulate transactions in stock and other securities. etc. Not- 
withstanding this apparent intention of the Congress, a few lawyers for 
banking institutions have expressed doubts as to whether the President is 
authorized to regulate transactions in foreign-owned stock and securities. 

‘The committee is convinced that the matter is of such great importance 
that doubts of this character should immediately be removed by a clarifying 
amendment. Not only is authority to regulate transactions in stock and 
other securities essential to the system of control already in force, but it 
may be of even greater importance if it becomes necessary to extend such 
control to property of other countries which to an even greater extent is 
in the form of stock and securities. 

“Such an amendment will also serve to protect Americans complying with 
the order. The banks, in particular, would favor such a clarifying amend- 
ment.” 


- 
_ 





Temporary National Economic Committee Hears Testi- 
mony on Technological Advances in Farming, 
Railroads and Textile Industry—Need for Greater 

, Social Security Stressed by Some Witnesses 

Technological advances in the textile, agricultural and 

railroad industries were studied this week by the Temporary 
National Economie Committee. Previous hearings before 
this — were reported in our issue of April 20, pages 2512- 
13. Car Pegi head of the Division of Farm Population 
and Rural elfare of the Department of Agriculture, 
testified on April 23 that technological improvements in 
agriculture have made it possible for a decreasing number of 
farm producers to supply necessary products to an increas- 
ing number of non-agricultural people. A Washington dis- 
patch of April 23 to the New York “Journal of Commerce’”’ 
outlined testimony of that day as follows: 


Appearing as the first of a series of witnesses to be presemted by the 
Agriculture Department to testify concerning the impact of technology and 
the effects of the machine age upon the agricultural economy of this country, 
Mr. Taylor stated that since the earliest settlement of this country there 
has been a steadily diminishing percentage of the gainfully employed in 
agriculture. 

“‘One hundred and fifty years ago it required 19 people living on the land 
to support themselves and one person in town,” Mr. Tayler declared. 
“Today, under greatly commercialized and industrialized conditions, one 
person on the land supports himself, three people in town and contributes 
to the support of another person overseas.”’ 

“Since 1930,"’ he explained, ‘“‘persons available for employment in agri- 
culture have increased by about 4,000,000. As the development of the 
nation has progressed, however, the economic enterprise of agriculture 
has needed a steadily diminishing percentage of the nation’s total gain- 
fully employed persons.”’ ° 

Growth of farm tenancy and the accompanying decrease in the proportion 
of farm owners was traced for the committee by William T. Ham, of the 
farm labor section of the department. 

He pointed out that in 1880 owners were 42% of all those engaged in 
agriculture. By 1935, he said, this figure had decreased to 31.8%. During 
the same period the percentage of tenants increased from 14.4% to 23.1%. 

“A part of the growth of tenancy in the United States since 1880,"" Mr. 
Ham stated, ‘‘has consisted of movement from the status of laborer to that 
of cropper, which in many cases means little or no advance up the agricul- 
tural ladder, due to the fact that the status of Southern croppers is more 
like that of laborers than like that of tenants elsewhere.”’ 

Discussing the per capita farm and non-agricultural income available for 
living, Dr. Louis H. Bean of the Bureau of Agricultural Economics told the 
Committee that the larger share of farm income now spent for farm imple- 
ments and machinery and for their operation contributes to the disparity 
between farm income and parity income. 

In 1939, he explained, parity income, measured by per capita income 
payments to all non-farm individuals, was about 55% of 1910-14 average. 

“With farm income available for living (after deducting business ex- 
Ppenses) amounting to something over $5,000,000,000 in 1939," he stated, 
“the attainment of parity income would require an additional income of 
somewhere around $1 ,500,000,000." 4 

’ 


Emil Reeve, President of the Textile Workers Union 
affiliated with the Congress of Industrial Organizations, 
told the subcommittee on April 22 that social security laws 
should be liberalized to provide for workers displaced by new 
machines and new methods. Other testimony was described 
as follows in Associated Press Warhinets m advices of April 22: 
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G. R. Conze, President of the Susquehanna Silk Mills of New York 
City, and President of the National Federation of Textiles, testified that 
there were two schools of thought among silk and rayon manufacturers; 
One favored elimination of the so-called night shift, to give the industry 
more regularity of production and workers better social and health con- 
ditions; the other contended that if free competition was to be maintained, 
then continued operation of the newest type of automatic machinery was 
necessary to give the public lowest costs. 

“There are advocates of both policies, with no indication that their 
divergent views can be reconciled," Conze said. ‘At the present time much 
depends on whether the machinery owned by the proponent of either side 
is of the new or old type.”’ 

Byrl A. Whitney, Director of education and research of the Brotherhood 
of Raiiroad Trainmen, Cleveland, testified that “if a widespread consolida- 
tion which would completely satisfy the ambitions of railroad bankers were 
put into force, at least a quarter of a million men would be eliminated in the 
railroad industry alone.’’ 

The witness said that, while his organization favored many features of 
the Wheeler-Lee transportation bill, now before Congress, it opposed stren- 
uously provisions designed to facilitate and encourage consolidations. 

Whitney denounced the dismissal wage as a “‘relic of the dark ages,” 
saying capital proposed to pay men “to take their jobs away from them.” 

Sumner T. Pike, Commerce Department representative on the Commit- 
tee, observed that “‘this technological change is not to the profit of the 
bondholders and the shareholders in the railroad industry.” 


Paul S. Taylor, Professor of Economies at the University 
of California, testified on April 24 that the farm tractor is 
a labor-displacing machine which has foreed thousands of 
cotton workers from the “rich lands” of Mississippi and 
Arkansas into the “towns of the Delta’ and the “slums’”’ of 
Memphis. In quoting Mr. Taylor, Associated Press Wash- 
ington advices of April 24 said in part: 

The Committee concluded today a study of agricultural unemployment 
and its relation to technological unemployment. A committee member 
asked Mr. Taylor if conditions among migrants, as portrayed in the book 
“Grapes of Wrath,"’ by John Steinbeck, were true. 

“If you are asking me if we have a serious and critical problem among 
migratory workers in California, I can certainly answer ‘yes,’"’ Mr. Taylor 
replied. ‘‘We have had the acute and most dramatic aspects of a similar 
problem which exists in most parts of the country.”’ 

Mr. Taylor said rapid mechanization of farming was producing serious 
“social problems”’ in the Pacific northwest, in the cotton belt, wheat belt, 
corn belt and in the fruit and vegetable areas. The uprooting of thousands 
of farm families in all parts of the country, he asserted, was likely to be 
accompanied by “bitter strife’ that might cause serious economic and 
political changes. 

His testimony contrasted with that of Fowl erMcCormick, Vice-President 
of International Harvester Co., who said that recent developments in farm 
machinery tended to shorten the hours and lighten the work of farmers on 
smaller ‘‘family-sized farms."’ 

Mr. McCormick conceded that various labor-savying devices had dis- 
placed thousands of farm workers in the past, but added that without this 
release of farm residents the United States could not have developed as a 
great industrial nation. 

Representative Hatton W. Sumners, Democrat of Texas, Vice-Chairman 
of the Committee, said the Government was faced with the problem of 
what to do with these people. 

“We can’t let them starve,” he said. ‘It’s against the law to shoot 
them. There is a question in my mind about the Government bidding for 
all these labor-saving devices with patents.’’ 

Mr. Sumners added that through patents the Government offered a 
17-year monopoly to an inventor ‘‘who gets up some machines that will add 
to those already out of work.’’ 

Mr. Taylor testified that the workers’ migrations already had produced 
strife in the ‘Arkansas delta and the Missouri boot heel, in the onion fields 
of Hardin County, Ohio, in the potatofields of southern New Jersey, the 
pea fields of Idaho, the cotton fields of Arizona, the orchards of Yakima 
Valley, Washington."’ 


William Green, President of the American Federation of 

Labor, appearing before the Committee April 25, said labor 
upon industry and the public for joint consideration 

of the unemployment problem. He offered five specific 
suggestions for meeting the problem which were summarized 
in Washington advices of April 25, to the New York “*Times”’ 
as follows: 

Obtaining of more complete and detailed facts on employment, wages, 
hours, labor costs and productivity. 

Further shortening of the work week. 

Increasing the National income by $10,000,000,000. 

Development of methods to assure productive workers their share of the 
returns from technological improvements. 

The giving of ‘‘exhaustive consideration to employment opportunities 
on a national basis with participation of representative groups."’ 


The same dispatches continued: 

Senator King, Acting Chairman, held that a $10,000,000,000 increase 
in the National income was too low a goal. 

“With our great national resources, skill, machinery and man power we 
ought to look to an income not merely of $80,000,000,000 but of $100,000,- 
000,000 or $125,000,000,000,"" he said. 

Mr. Green challenged the assertion of other witnesses that technological 
improvements, although they may displace labor for a time, ultimately 
increase employment by lowering the price of the product and thus widening 
the market for it. 

“It is important to realize that while this has held true in the past there 
is no magic in this formula and it is unlikely that it will hold true in the 
future,”’ said the A. F. of. L. head. 

The problem can be solved, he said, but only by increasing workers’ rea] 
wages in proportion to the increase in the nation’s productive ability. 


- 
—_ 


Growth of Business Optimism and War Entry Oppo- 
sition Noted by H. H. Heimann as Developments 
Important to 1940 Business 

The beginning of a more conservative trend in our public 
affairs, together with a further crystallization of sentiment 
against United States entry into the war and much less 
gullibility as to propaganda, are the outstanding develop- 

ments of recent weeks in the American scene, Henry H. 

Heimann, Executive Manager of the National Association 
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of Credit Men, declares in his “Monthly Business Review” 
released April 22 to the Association’s 20,000 banking, manu- 
facturing and wholesaling members. Coincidental with its 
release he issues the annual “convention call” of the Asso- 
ciation for the first international and 45th N. A.C. M. Credit 
Congress which will be held in Toronto, Can., May 19-23, 
under the joint sponsorship of the Canadian Credit Men's 
Trust Association and the National Association of Credit 
Men (United States). A slightly more optimistic feeling 
about business conditions on the part of our business men 
than existed earlier in the year is reported by Mr. Heimann. 
He pointed out: 

Here again certain events, not of such great consequence when considered 
alone, but in their cumulative power constituting quite a factor, were 
responsible for the better feeling. The courageous action of the United 
States Steel Corp. in declaring a dividend on its common stock was fre- 
quently cited as another evidence of faith in the future of business 
for 1940. 

—_-—<___ 


Federal Reserve Board Counsel Predicts Decreasing 
Demand for Government Credit Agencies— Walter 
Wyatt Tells Virginia Bankers Group Creater 
ie pga by Banks Will Lessen Need for Federal 

elp 


As banks avail themselves of opportunities for broader 
service, the pressure for additional governmental agencies 
to furnish credit will decline and possibly disappear, Walter 


Wyatt, General Counsel of the Federal Reserve Board, said 
on April 20 in an address before Group Four of the Virginia 
Bankers Association at Lynchburg, Va. Mr. Wyatt said 
that the present bank examination policy emphasizes sound- 
ness rather than liquidity, and declared that “this more 
realistic and practicable attitude on the part of Congress 
and the bank supervisory authorities should encourage 
banks to adapt their lending and investment functions to 
present-day requirements of commerce, industry and agri- 
culture.” His speech continued, in part: 

Until 1933 the provisions of the Federal Reserve Act, designed to pro- 
vide for a better supervision of banking, were largely ineffective as to 
small State banks, for the simple reason that most of them remained 
out of the Federal Reserve System and, therefore, were not subject to its 
provisions. In amending the Federal Reserve Act in 1933 so as to provide 
for the insurance of deposits, Congress required all non-member insured 
banks to submit to examination and supervision by the Federal Deposit 
Insurance Corporation; and this has extended Federal supervision of 
banking to all but about a thousand of the non-member State banks. 

The FDIC was created by an amendment to the Federal Reserve Act, 
and every member bank of the Federal Reserve System was required to 
insure its deposits, thus making certain that enough banks would partici- 
pate in the plan to make it workable. 

Originally the Corporation was permitted to insure the deposits of non- 
member banks only for a temporary period and as an emergency measure, 
and it was provided that, in order for a non-member bank to retain its 
doposit insurance, it must become a member of the Federal Reserve System 
by July 1, 1934. Many people considered this requirement one of the 
most important and constructive provisions of the Banking Act of 1933, 
because they thought it would bring most, if not all, of the State banks 
into the Federal Reserve System, thus giving them the protection which 
membership in the Federal Reserve System affords and enlarging the 
System’s opportunities for public service. However, the effective date 
of this requirement was postponed from time to time, and it was finally 
repealed entirely by the Act of June 20, 1939. 4 

Thus, at present, all member banks are required to have their deposits 
insured and to comply with all of the laws applicable to insured banks, 
whether they desire deposit insurance or not; but insured State banks are 
not required to be members of the Federal Reserve System or to comply 
with those provisions of law which Congress has deemed necessary to safe- 
guard the business of member banks. 

The insurance of deposits undoubtedly has been of great benefit in 
creating increased confidence in our banking system on the part of small 
depositors. Also it has further strengthened the supervision of banking 
in the United States by providing for Federal examination and supervision 
of insured banks which are not members of the Federal Reserve System. 
But we should not delude ourselves into the belief that it has cured all 
of the defects in our banking system. 

We are still confronted with the situation described by the Senate Com- 
mittee on Banking and Currency in its report on the Agricultural Credits 
Act of 1923, following the deflation and epidemic of bank failures which 
hit the country in the early ’20s. The Senate committee said: 

“The committee is impressed with the fact that the most important 
problem now confronting the banking system of the United States is the 
inclusion in the Federal Reserve System of the large number of State 
banks which are not now members. The: Federal Reserve System was 
established by Congress for the benefit of all sections of the United 
States, and of all types of commercial, industrial and agricultural activity. 
It has appeared, however, from testimony before this committee, that 
especially in the agricultural sections a great majority of the State banks 
are not members of the System, and hence are unable to take advantage 
of the rediscount facilities which the System affords. In part, this 
situation is due to the capital limitations in the present Federal Reserve 
Act, and the committee believes that these limitations can safely be modi- 
fied, as indicated above. It remains a fact, however, that no less than 
9,640 State banks, which are eligible for membership under present law, 
have failed to avail themselves of the facilities of the Federal Reserve 
Act, and have thus deprived communities which they serve of the facilities 
which Congress has provided.” 

No effective steps were taken to correct that situation ; 
banks remained out of the System when they were not subject to any 
strain, because they felt that they did not need its services. As a result, 
when the country was again confronted by financial difficulties in the 
early ’30s, many banks found themselves in such weakened condition that 
they could not get into the System when they needed it. This reminds 
one of the man who never repaired his roof, because he couldn’t do it 
when it was raining and when it was not raining the roof did not leak. 

In its twenty-fifth annual report the Board of Governors of the Federal 
Reserve System submitted to Congress in 1939 an analysis of the major 
problems in the banking field. This report began with the following 
introductory statement : 


and many 
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, when our banking system is under no stress, is an appro- 
anne tae present to Congress a picture of the banking problems of 
today. The Board is convinced that it would be derelict in’ the discharge 
of its responsibilities if it failed to call to the attention of Congress such 
defects in our banking machinery, from the monetary, credit, and super- 
visory point of view, as still exist, notwithstanding the important improve- 
ments that have been msde by Congress in recent years. This is a neces- 
sary first step in preparing the ground for such further improvements, 
within the general framework of our State and national banking systems, 
as Congress may deem advisable in order to enable the banking mechanism 
better to withstand stresses and strains to which it may be subjected in 
the future as it has been in the past.’ ; 

Anyone who has not read that report can obtain a reprint of it simply 
by asking the Board or any Federal Reserve bank for it. The important 
part covers only 22 pages, and it makes very interesting reading, especially 
for bankers. 

The Senate has adopted a resolution granting its Committee on Banking 
and Currency broad authority to make a comprehensive study of these 
problems with a view of recommending any needed legislation. 

In these circumstances the following paragraph from a speech delivered 
by Robert M. Hanes when he was President of the American Bankers 
Association deserves the serious consideration of every banker: 

“As bankers, we should assume a more constructive attitude toward 
banking legislation and governmental regulation of the banking business. 
Whether we like it or not, under the system of deposit insurance we have 
become our brother’s keeper. Therefore, we must be willing to subject 
ourselves to closer supervision in order that well-managed banks may be 
protected from those that would not otherwise regulate themselves.” 


——— 


Port of New York Is Maintaining Its Relative Position 
as Spring Center, According to Analysis Pre- 
, 
pared by Merchants’ Association 

A marked advance in the relative importance of New 
York as a point of export is indicated by figures prepared 
by the Foreign Trade Bureau of the Merchants’ Association 
of New York and made public April 20 by John Lowry, 
President of the Association. This analysis of the export 
and import figures of the Port in 1989 shows that during 
that year the Port handled 40.7% of the exports (including 
re-exports) of the United States (on the basis of value), a 
greater percentage than it has handled in any year going 
back as far as 1929 and probably for a considerable period 
before that. In 1939 New York also handled 50.5% of the 
imports of the United States, a greater percentage of im- 
ports than has been handled in any year since 1935. The 
Association went on to explain: 

Combining these two figures, it means that the Port of New York 
handled, in 1939, 44.8% of the foreign trade of the United States in 
terms of value. A comparison with previous years back to 1929 shows 
no other year in which New York has predominated to such an extent in 
the handling of the Nation’s foreign trade. 

The value of the exports through the Port of New York in 1939 amounted 
to $1,294,013,000. This was a larger value of exports than has been 
reached in any year since 1930, when goods to the value of $1,384,000,000 
were exported through the Port of New York. 

New York’s import volume of 1939, amounting to $1,149,185,000, was 
eclipsed in 1937 with a total valuation of $1,479,000,000 for imports, and 
also in 1936. 

While for most United States ports, as well as for the country as a 
whole, export figures for 1939 were smaller than in 1937, New York 
showed an increase in exports in 1939 over 1937. 

The war which was in existence during the last four months of 1939 is 
believed to have been a factor in raising the value as well as the relative 
proportion of the Port’s export trade. Not only was there near the end 
of the year an increasing tendency to ship manufactured articles for 
which there was a demand in the belligerent countries, through the Port 
of New York, but the outbreak of war also had the effect of decreasing 
shipments of certain raw products such as cotton from other ports to 
Germany. But the war was not the only factor, as is shown by the fact 
that New York’s share of the export trade was high in the early months 
of the year. 

The analysis prepared by the Merchants’ Association shows that during 
the last five years the Port of New York has continued to hold its rela- 
tive importance as an export and import center of the United States, it 
having handled, with the exception of 1938, more than 42% of the 
Nation’s foreign trade each year, the exports through the Port ranging 
from 34.6% of the Nation’s total to 40.7%, and the imports amounting 
to about half of the Nation’s total year in and year out. 


The figures show clearly that since 1982 the relative importance of — 


the Port has picked up materially. In 1932 and 1933 the exports through 
the Port dropped to approximately 30% of the Nation’s total due to the 
lessened demand for manufactured products which flow in such large 
quantities through this Port. 


In making these figures public, John Lowry, President 
of the Association, said: 

While it is clear that the situation in New York industrially is such 
as to warrant a careful inquiry to learn whether or not the city may 
_have been losing industrial establishments, it is extremely gratifying to 
learn that the Port of New York is maintaining its relative position as a 
shipping center, both for outgoing and incoming merchandise. That is 
undoubtedly because New York has continued to provide the best and the 
fastest foreign service that can be found in any port. 


a 


Importance of Social Security Programs in Property 
Taxes Stressed by Speaker at Conference of 
National Real Estate Delegates—Other Addresses 
at Washington Meeting 


Social security programs add a new element to the ques- 
tion of adjusting the tax load borne by real estate, Newton 


C. Farr of Chicago, President of the National Association 
of Real Estate Boards, told the opening session of the 
organization’s real estate tax conference at Washington, 
D. C., on April 25. Mr. Farr said that the unemployment 


problem must be more adequately solved, and that in the 
meanwhile “the share which the general property tax is 
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bearing in relief costs must be considered in this adjust- 
ment.” Mr. Farr continued, in part: 5 

Real estate taxation is primarily a problem of State Legislatures and 
municipal governments. These are the officials to whom we look in our 
own communities. We must work with them in establishing new and 
improved laws with respect to taxation, the study and examination of 
proper budgets for expenditures to provide the essential public services, 
and in assisting officials to see that the tax burden is equitably shared. 

Results over the last 10 years of over-all limitation on 
the general property tax rate which has been adopted by 
nine States were given at the conference by Lawrence G. 
Holmes, Chicago, Secretary of the conference, as Teported 
by officials of these States to the National Association of 
Real Estate Boards. 

The record shows: 














Property Taz Prior Property Taz Percent 
to Limitation 1936 Decrease 
_.----------|  $140,000,000 $93,100,000 33.13% 
DERE 5, dnuiieghibedid | 248,800,000 ‘000, 
New Mexico bit casedénnasd 2,000 ,000 1,900,000 5% 
a RE | 281,400,000 196,700,000 32% 
ttn ncanesees 53,700,000 47,700,000 12% 
jhoaaene | ecccceocse 2 

we hg pds 6: | 73,400,000 42,100,000 43% 
oy een MYT 26,000,000 49% 





a Stable at $27,500,000. b Not available. 

In seven States on which comparable statistics are available the total 
decrease of the annual taxes on property is 40%. The total property tax 
levies in these seven States prior to limitation was $926,800,000. In 
1936, at which time the effects of limitation had become apparent in all 
seven States property taxes were $558,000,000. These figures include 
Rhode Island, where the property tax has been stable for many years. 


Myers Y. Cooper, presiding officer of the conference, told 
the opening session on April 25 that “the key-log of our 
economic jam” is the fact that out of an estimated $7,000,- 
000,000 gross annual income of privately-owned real estate 
in the United States, local real estate taxes take $4,500,- 
000,000; the latter figure, he said, was estimated a few 
years ago by the Department of Commerce. Mr. Cooper, 
former Governor of Ohio, who is Chairman of the Commit- 
tee on Real Estate Taxation of the National Association of 
Real Estate Boards, continued: 

It is owr archaic tax system which has put the brakes on progress and 
which is responsible in no small degree for much of the economic distress 
in our national life. Land distribution, which is the evidence of growth 
and progress, has been slowing down. Home ownership has been falling 
behind population increase, until today only 40% of our citizens own 
property. We have permitted taxes to be levied on property in @ cumu- 
lative manner without regard to income or value and without serious 
effort to shift unjust burdens to other forms of wealth. Sales prices of 
the first 900 sales of real estate made in Boston in 1939, for example, 
averaged only 49% of the existing tax values of the properties, which 
means simply this, that the owners of these properties were paying taxes 
on 51% fictitious valuation. Other cities have a similar situation. The 
economic effects are felt by every person in the community when real 
estate tax delinquencies mount as they have been doing in virtually every 
subdivision of every State in the Union. We must pull the key-log of the 
economic jam if we want to permit a better flow of business by increased 
building. 


Discussing the failure of tax assessment methods to fol- 
low changing economic conditions and property values, 
Robert H. Armstrong, M.A.I., New York City, Chairman of 
the Manhattan Chapter of the National Association of Real 
Estate Boards, in an address before the conference on 
April 26, cited as an example the Borough of Manhattan, 
New York City. He said: 

January and February sales prices this year were but 78.6% of the 
assessments of the properties sold. In the year 1935 selling prices were 
86.6% of the assessed value; in 1936, 79%; in 1937, 88%; in 1938, 
794%2%, and last year, 1939, 75%%. Cash sales in Manhattan today 
averaged only 60% to 65% of the assessed valuation at this time. In 
other words, the assessments are about 50% more than are the values 
of the properties. While rentals and net income have decreased, because 
of economic conditions, taxes imposed by municipalities on real estate 
have increased. 

With much real estate under heavy mortgage debt there must be a 
change from the way real estate is taxed if there is to be any real 
comeback for those central districts of American cities that are suffering 
from urban decentralization. 


Discussing the plan of valuating property for tax pur- 
poses primarily on the basis of its earning power, Ivan A. 
Thorson, M.A.I., Los Angeles, in an address before the con- 
ference, April 26, pointed out that in the lower income 
groups local taxes are far greater than Federal taxes and 
that an ad valorem tax is a capital tax. Mr. Thorson, who 
is Vice-Chairman of the Committee on Real Estate Taxa- 
tion of the National Association of Real Estate Boards and 
Chairman of the Tax Procedure Committee of the American 
Institute of Real Estate Appraisers, said: 

Our ad valorem tax is a tax on face value. It makes a tremendous 
difference whether we pay a tax on the face of a $1,000 note or a 5% 
income from it. The tax on the face of the note would be $50, while 
the same rate of taxation on the 5% income from the note would be 
$2.50. The first is 20 times the latter. Real property is taxed on its 
face value (ad valorem), and in addition pays a State and Federal tax 
on its income. The home owner and the farmer, besides participating in 
every other tax, including State and Federal taxes, pay a capital tax so 
far out of proportion to taxes paid by other forms of wealth, and 60 
flagrantly inequitable in character as to jeopardize their very economic 
existence, amply evidenced by the staggering and ever-increasing amount 
of defaulted properties. 

A proper tax, far from being merely a negative influence, can be made 
a powerful stimulant to employment and production which, in turn, is 
the most effective way to lighten the tax load. 
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Long Period of International Peace Seen as Needed 
for Post War Restoration of Economic Stability— 
Dr. W. F. Gephart Addresses Bankers Association 
for Foreign Trade at Indiana Meeting 


_ World co-operation will be needed for successful reconstruc- 
tion after the European war, Dr. W. F. Gephart, President 
of the Foreign Bankers Association and Vice-President of 
the First National Bank in St. Louis, said on April 25 in an 
address before the annual meeting of the Bankers Associa- 
tion for Foreign Trade at French Lick, Ind. Dr. Gephart 
said that in order to restore world economic stability we 
must have a period of world peace that will continue for 
generations, as well as “a liberalized commercial policy by 
all the Nations which will permit a free flow of vode in 
international trade.” An abstract of the address said in part: 


The one industry in our own country which has been most depressed as 
the result of World War I and post war conditions has been agriculture, 
our leading industry. 

There are about 32 million people in the United States who live on the 
farm. Between 1900 and 1914 the population of the United States in- 
creased almost 22 million and this rapid increase in population, due to a 
relatively high birth rate and immigration, afforded an increasing market 
for American farm products. When World War I began, it enormously 
increased the demand for farm products and we brought into cultivation 
about 40 million additional acres of land. To further complicate the 
situation the number of farms increased from 6,288,000 in 1930 to 6,- 
512,000 in 1935. 

Our commercial policy has been responsible in part for the decrease in 
the markets for American farm commodities. Just when we should have 
adopted a more liberal commercial policy we enacted higher duties on a 
large number of imports, thus making it more difficult or even impossible 
for nations impoverished by the war to buy our exports of raw and manu- 
factured products. We thus forced or encouraged them to adopt the policy 
of self-sufficiency or to obtain their necessary imports on a more advan- 
tageous basis from other nations through a system of barter or otherwise. 
This has been attempted to be counteracted in part by the expenditures for 
farm relief. In 1933, we spent 84 millions for farm relief but in 1939 this 
had increased to 1,205 millions. Under the Reciprocity Trade policies up 
to recent times we were able to negotiate commercial treaties which in- 
creased somewhat our market for American farm products but now that the 
World War II is prevailing there is little opportunity to improve our market 
for American farm products in this manner. 

What a tremendously complicated problem will be presented when 
World War II ends regardless of how long it lasts or who wins. All will 
lose. Millions of men are under arms. Millions of other men and women 
are now engaged in producing war supplies. How are these millions to be 
returned to peaceful industry, to economic and social production? How are 
the millions of others now producing war supplies to find work in peace 
time activity? How are the millions of capital now used in producing war 
supplies to bereplaced? Much of it is lost forever. Machines and tools are 
worn out in producing munitions and have earned no replacement fund. 
Much of it because of its highly specialized character cannot be used to 
produce products of a normal peace time industry. 

This staggering task can be undertaken with any promise of a reasonable 
degree of success only if there is a long period of world co-operation, the 
like of which has probably not been known for centuries. It will demand 
two essential characteristics: First, a period of world peace and security 
which must continue for several generations. Second, a liberalized com- 
mercial policy by all the nations which will permit a free flow of goods in 
international trade. 

If these, perhaps, utopian conditions can prevail this will permit two 
results which give promise of gradually restoring our shattered civiliza- 
tion and a resumption of human progress and a restored higher standard of 
living; first, it will permit the peoples of each nation to re-engage in peace- 
ful enterprise, rebuild their disorganized industrial system, and reutilize 
productively their savings and wealth under a regime of security for all. 
Second, this condition will also not only permit but encourage nations with 
surplus capital to loan and invest it in foreign countries. 

The alternative to all this is a continued period of war and preparation 
for war—military and commercial—a waste and an uneconomic use of 
capital and labor resulting in a lower standard of living for the people of 
all the world. 

It is a challenge to the intellectual leadership of the world; it is a test of 
whether man has become a really rational being or whether the brutal 
savage traits of the animal still dominate his thinking and his conduct. 


ee 


Raymond Moley Declares Super-Government Is Dan- 
gerous to Peace—Former Adviser to President 
Roosevelt Addresses Bond Club of New York 


The productive capacity of the American industrial system 
is a greater world force than all the mobilized armies, Ra 
mond Moley, former adviser to President Roosevelt, said 
on April 24 in an address before the Bond Club of New York. 
Mr. Moley declared that “‘it is time to return to private life 
those who believe this country is economically senile, ma 
tured and washed — He said that natiors in which the 
government approaches a maximum of power are dangerous 
to peace, and he cited Europe as a victim of “the disease of 
super government.’”’ Mr. Moley asserted that the Securities 
Act of 1933 and the Public Holding Company Act of 1935 
were written with too little cooperation from those familiar 
with the problems involved in the fields of investment bank- 
ing and utilities. 

e quote, in part, from the address: 

Members of the Administration and their journalistic stooges now tell us 
that the war transcends domestic considerations in this campaign year. 
One of the boys is quoted as having said that the Democratic convention 
was held in Scandinavia early this month—a pretty epigram. But the 
sensible people with whom I've been talking in California, New Mexico, 
Arizona, Kansas, lowa—I’m going through the list because I have been 
there— Missouri, Illinois, Indiana, Ohio and Pennsylvania during the past 
two months don't happen to believe in making decisions by epigram. They 
seem to want to place this country in the strongest possible position for 
whatever eventuality may come. And they're thoroughly aware of the fact 
that that means an industrial system hitting on all cylinders. There is one 
power in this world greater than all the armed forces now mobilized. That 
power is the capacity of the American industrial system to produce. Given 
an opportunity to approach its potentialities, it is the force that will shape 
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the civilization of the future. It is unique in the history of the world. Our 
politicians may not know its strength or its significance. But there are few 
others who share their ignorance. Even foreigners cynical about our 
diplomacy, contemptuous of our culture, nevertheless view our productive 
genius with a covetous admiration. What the American people will consider 
as they look toward the campaign of 1940 is whether the Administration in 
office has given that genius full opportunity to operate. 

The other argument that we shall hear in the months ahead is that those 
who conceived our laws, since 1933 or so, should be kept in office to ad- 
minister them. This is to say that the Administration group, and only the 
Administration group, are in sympathy with the remedial laws of the past 
few years; that all others are enemies of their purposes and will, if vested 
with power extirpate them root and branch. New Deal leaders say that 
their opponents will repeal all the restrictions on business. You have heard 
that said, and that is not true. No opposition candidate whom I have read 
or heard has said that, and I don’t think any of them intend that. 

Obviously, the basic assumption here is absurd. A new administration 
will come into power only after a specific commitment to the objectives of 
many of these laws. Conceivably, new hands might find better ways of 
realizing such objectives. But, more important, no group can successfully 
claim a monopoly of virtuous purposes. I say, ‘“No group can successfully 
claim a monopoly."" They do claim it. And to claim that law-giving carries 
with it an inalienable right to law-administration is to deny the dictates of 
common sense. The division of labor that exists in every phase of life is an 
expression of that common sense. Congress makes the laws; an independent 
executive enforces them. Beethoven writes the music; Toscannini plays it— 
without great loss of values. Edison invents; a million mechanics operate 
the machines. Few playwrights, except Shakespeare and Noel Coward, 
have desired to act in their own plays, and Shakespeare, at least, was 
content with minor roles’. Even the Founder of Christianity did not seek 
the permanent administration of the church that He established. He, ap- 
parently, had faith in His creation. 

So I think it is time to stop the retreat—and if you will read the book 
that the T. N. E. C. has just published at Government expense of the 
hearings of last May on savings and investment, you will find the reason 
why that sentence is true. It is time to test those who want our votes on 
the basis of their belief in the destiny of this country. It is time to return 
to private life those who believe that this country is economically senile, 
matured, washed-up. The nation can hardly have faith in its government 
when that government has lost faith in the nation. It is time to restore 
faith in our actual greatness and our potentially supreme greatness. This 
country cannot be halted, unless it loses faith in itself. 


- 
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Jerome N. Frank Suggests Creation of Speculative 
Investment Companies by Government and Public 
—SEC Head Proposes One Such Organization in 
Each Federal Reserve District 


Jerome N. Frank, Chairman of the Securities and Exchange 
Commission, addressing the Kiwanis Club of Cleveland on 
April 25, proposed that the Government and the public 


establish “frankly speculative” regional investment com- 
panies to lend financial encouragement to ‘‘prosperous small 
business enterprises.” This proposal, Mr. Frank said, would 
be “‘a step in the direction of filling a gap in our underwriting 
machinery which presently makes it too difficult for small 
and medium-sized companies to obtain capital.” He sug- 
gested the creation of a speculative finance company in each 
Federal Reserve district, “‘with the common stock owned by 
private persons in the district.” 

Mr. Frank said in part: 

I do not deny that it costs the underwriter a great deal to market securities 
of little known enterprises and that his risks may be high. I am not, 
therefore, blaming him for charging a large price for his services. 

But I feel that money which costs that much is too expensive for most 
American business. And for that matter, the underwriting charges for 
small bond issues and small preferred stock issues are also so very much 
larger than for big business that little and medium sized businesses are 
placed at a terrific competitive handicap in their race for their proper 
share of the Nation's business. 

So I have proposed the creatiort of these regional institutions. The plan 
has not been worked out as to detail, but roughly it is as follows: In each 
of the Federal Reserve Districts, a financial institution would be set up, 
with the common stock owned by private persons in the district. In order 
to stimulate private investment in the stock of these institutions, the 
Government would invest in their preferred stocks, carefully safeguarded 
so as to have little if any voting power. But, the privately owned common 
stock would control the institution and elect the officers and directors. 
Each institution would, in turn, buy the stocks of deserving and growing 
local business enterprises, in good financial condition, which needed money 
for capital expansion. Generally speaking, the institutions would not make 
loans. They would supply equlty capital instead of debt. 

In other words, each of those institutions would be a sort of speculative 
finance company or investment trust. I want to emphasize that I believe 
they should not be eleemosynary institutions. They should be run for a 
profit. We all know that there are hundreds of persons in every community 
who think they ought to get capital for everything from making gasoline 
out of salt water to operating a rocket service to Mars. But we also know 
there are plenty of good promising businesses which, with a little additional 
capital, can prosper. And you business men in the community know those 
situattons better than anybody else. That is the principal reason why I 
believe so firmly in localized control of the proposed financing companies. 
An investment committee made up of local business men can judge better 
than anybody else which are the deserving situations and which are not. 
They can also judge the likelihood of success of a given venture in their 
particular community. They can know, for example, that a giant market 
might succeed in one neighborhood because of competitive conditions, while 
it would have very little chance in another. Those are judgments that 
cannot, nearly as well, be made from a distance. 

Those regional finance companies, as I envision them, would not merely 
themselves invest in the securities of prosperous small business enterprises, 
deserving the opportunity to expand, but would also, in appropriate cir- 
cumstances, participate with underwriters in the distribution of the 
securities of such businesses. 

Naturally, it would be too much to expect that all the investments of 
the finance companies would succeed. Some, of course, would not. But 
I believe that, with a wise selection, most of them would. And I believe 
that, from time to time, it would be often found that some expert manage- 
ment advice, such as could be supplied by the institution, would pull a 
business, in which it had invested, into the black when it had gone into 
the red. 
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That at least has been the experience of private groups which, on their 
own initiative, have attempted that kind of project on a small scale. Not 
long ago, I was talking to a man in New York who does almost exactly 
what I believe these institutions could do. He takes a stock interest in 
a small business which appears promising at a priee agreed upon as fair. 
He then sends one of his own men out to study the business and give 
management advice for as long as may be necessary—a month or six months. 
He supplies that management service at no charge. His only profit comes 
from an improvement in the value of his stock through an improvement 
in the affairs of the company. He tells me that, of course, he turns away 
a great many unworthy applications; but he also has to turn away many 
very promising situations. He is an enthusiastic supporter of the regional 
finance company idea. He says, incidentally, that he has put none of his 
money into enterprises in New York City—all in small business on Long 
Island, New Jersey, Connecticut, etc. 

As a matter of fact, the investment trust bill now before the Senate 
makes provision for this type of company—frankly speculative—frankly 
for special situations. I believe that finance companies of this nature will 
aid materially in filling the gap, but I doubt whether such companies, 
managed from New York, can get down into the local situations. By and 
large, I think they will have to place their funds with companies a little 
larger than those I have in mind. But size is no measure of potentiality. 
A small business venture, in many industries, has relatively as much chance 
of success as a large one. I would be worried about America if I did not 
believe that. And I think it requires a knowledge of local conditions 
adequately to know the prospects of the local industry. 

There are two things I want to say about my proposal. First, I do not 
regard it as a panacea; I am not a perfectionist and therefore do not believe 
in panaceas. I merely regard it as a step in the direction of filling the gap 
in our underwriting machinery which presently makes it too difficult for 
small and medium sized companies to obtain capital. Second, I do not 
suggest it as an alternative to, but rather as supplemental to, the plans 
sponsored by Senator Mead of New York, which would provide govern- 
mentally aided credit facilities for small business. 

I want, once more, because it is no important, to stress the desirability 
of regionalization. Greater regional autonomy is important because, I 
repeat, in many areas, local needs are best known to those in the locality. 
Regionalization, as to security issues for capital expansion, seems to me 
to be of very considerable importance. For not only is there need, in 
general, for assistance to the growing smail business enterprise, but there 
is specific need for stimulating business activities in the several regions of 
our country where today there is too little such activity. 


8 eR 


Representatives of Industry and the SEC Present 
Additional Testimony at Senate Sub-committee 
Hearings on Bill to Regulate Investment Trusts— 
SEC Willing to Meet Some of Industry’s Objections 


Additional members of the investment trust industry, as 
well as members of the investment counseling profession, 
appeared in the early part of this week before the Senate 
sub-committee holding hearings on the Wagner-Lea bill to 
regulate the two groups. On April 24 representatives of the 
SEC started to offer rebuttal testimony to criticisms made 
by members of the industry during the course of the inquiry. 

hey indicated some willigness to compromise their original 
proposals, to meet some of the objections made, but said 
regulation was essential in order for the public to have con- 
fidence in the investment trust industry. 

Bradley Dewey, President of the Dewey & Almy Chemical 
Co. of Boston, Mass., told the committee April 19 that two 
of the most valuable directors of his company were invest- 
ment trust men who, under the terms of the bill would be 
forced to resign from the company board simply because 
their trusts had small holdings of his company’s securities. 
Their financial advice and their personal financial support 
during the early days of the company had been of inestimable 
value, he stated. A summary of his remarks also said: 

‘*We are not bankers,’’ he said. ‘‘We are technical men. Where are we 
to obtain competent advice on the financial phases of our business*’’ 

If small companies in his field are deprived of financial backing and 
guidance in this way, he said, inventors and laboratory men will be driven 
to the larger companies. Hence the bill, he stated, will tend to increase the 
power of big companies and weaken the position of the smaller ones. 

Mr. Dewey also told the committee that if the proposed size limitation 
is imposed on investment companies, the 15% of the funds allowed under 
the bill for ‘‘special situations’’ of a promotional character, will not be large 
enough to enable them to furnish any substantial amount of financial 
assistance to growing businesses. 

Representatives of the Investment Counsel Association of 
America testified against the measure on April 22. A pro- 
vision of the proposed bill requires registration of investment 
advisers. The counselors urged that they be allowed to 

rfect self-regulation, rather than be regulated by law. 

ashington Associated Press advices of April 22 said in part: 

Dwight ©. Rose of New York, President of the association, told the com- 
mittee that the proposal would impose ‘uncertain and indefinite inquisi- 
tion and regulation."’ 

“The number of people presently engaged in the giving of investment 
advice for remuneration, exclusive of banks and lawyers, is not an extensive 
enterprise,’’ he said. ‘The strictly professional section of such advisers is 
undertaking self-regulation with some success. 

“The various States as well as the Federal Government now have laws 
against fraud which cover any serious abuses which may arise. Therefore, 
until further development of the profession has taken place, we believe that 
regulation could most effectively be left to the profession and to existing 
laws against fraud.” 

Douglas T. Johnston, Vice-President, and Rudolf P. Berle, general 
counsel of the association, also expressed opposition to the measure. Mr. 
Berle said he questioned ‘seriously whether the conception of Federal 
Government in America has reached or should reach a point in which 
personal professional relationships should be made the concern of Federal 
supervision."’ : 

“If the step is taken across the line with reference to investment counsel," 
he said, ‘‘the taking of that step may fairly be regarded as determinative of 
the policy involved in taking other similar steps into the field of personal 
relationships."’ 

Proposed power of the SEC to conduct investigations of investment 
advisers, Mr. Berle asserted, might result in ‘a savage and most unjust 
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result ,’’ damaging the reputation of firms under investigation, even though 
no guilt were proved. 

Charles M. O’Hearn of Clark, Sinsabaugh & Co. of New York and 
Alexander Standish, President of Standish, Racey & McKay, Inc., also 
expressed fear that investigative powers of the SEC might result in damage 
to the reputation of the profession, even though no cause existed, or break 
down confidential relationship between counsel and clients by forcing 
disclosure of the latter's affairs. a} 

Spokesmen for the Association of American Railroads on 
April 23 asked the sub-committee that the carriers be exempt 
from proposals in the bill. We quote from Associated Press 
Washington advices of April 23: 

R. V. Fletcher, general counsel of the association, was assured by Senator 
Wagner of New York, Chairman of the Senate Banking sub-committee, 
that an amendment to exempt the carriers and their subsidiaries virtually 
had been agreed upon by SEC proponents of the investment trust legislation. 

Mr. Fletcher said in a statement filed with the committee that ‘“‘much 
conflict and confusion’’ might arise unless carriers and their affiliated 
companies were exempted. 

Previously Professor E. Merrick Dodd Jr. of the Harvard Law School 
told the committee that regulation of investment trusts was necessary to 
prevent ‘‘abuses’’ which he said had occurred in the industry. 

“It is clear to me,"’ he declared, ‘‘that the industry needs regulation and 
needs Federal regulation.’’ 

He contended that there was nothing in the proposed measure which 
“goes farther than is reasonably to cure those evils which have occurred” 
and said there would be a “‘far more workable statute if you do give a sub- 
stantial amount of discretion to the SEC.” 

Robert H. Loomis, President of Loomis Sayles & Co., and James N. 
White, partner in Scudder, Stevens & Clark, protested the proposed regu- 
lation of investment advisers. They contended that the bill would injure 
reputable business organizations in an effort to restrict the activities of 
“the racketeering fringe’’ and the ‘‘tipster minority.” 

On April 24, David Schenker, an attorney for the SEC, 
appeared before the sub-committee to reply to some of the 
criticism of the bill made by members of the industry. It 
was he who declared that regulation was necessary to public 
confidence. Associated Press Washington advices of April 24 
reporting on the proceedings of that day, said in part: 

Discounted prices of investment trust shares, Mr. Schenker said, reflected 
the public attitude. 

Senator Taft of Ohio, a member of the sub-committee, asked if it wasn’t 
more probable the prices reflected a feeling on the part of the public that 
stocks owned by the trusts were more likely to go down than up. 

Later Mr. Schenker expressed the opinion that there was ‘‘no reason”’ to 
distinguish between investment trusts for purposes of taxation on the basis 
of whether or not a shareholder had a right to redeem his shares. Under 
present law ‘“‘open-end”’ trusts in which the shareholder may withdraw his 
proportionate share of the trust’s assets at any time, is given preferential 
tax treatment, Mr. Schenker said. He contended the preferential treat- 
ment should be given only when actual ‘‘mutuality’’ existed, adding that 
this was not the case in all ‘“‘open-end’’ companies. 

Mr. Schenker asserted that Arthur Bunker of the Lehman Corp., in 
presenting the record of his own company, had attempted to offer the 
“creme de la creme of the investment trust industry’’ as a sample. 

“If they were all like Lehman Brothers we wouldn't need to be here,’’ 
Mr. Schenker remarked. Nevertheless, he said, part of the record of the 
Lehman Corp. was made possible by a $6,000,000 ‘‘profit’’ resulting from 
purchase of the corporation's shares below their asset value. 

Raymond W. Goldsmith, a statistician for the SEC, took issue with 
testimony by Mr. Bunker that the commission's calculations of investment 
trust losses from 1929 to 1935 involved a “statistical monstrosity." He 
testified that the commission staff had ‘‘leaned over backward’’ and had 
rather understated than overstated the situation when it placed capitel 
losses at about $3 ,000,000,000. . 

Mr. Schenker appeared before the sub-committee 
on April 25, with Robert E. Healy, member of the EC. 
They conceded that parts of the bill, objectionable to the 
industry, might be rewritten but asserted that criticism that 
the bill gave the SEC too broad exercise of its discretion, 
was groundless. Associated Press advices from Washington 
of April 25 added: 

They also said that principles incorporated in the measure were essential 
to prevent abuses and should be retained. 

The Commission’s witnesses began a section-by-section discussion of the 
measure, replying in detail to points on which objections had been raised. 
By the end of the day they had completed only the first few pages of the 
bill, and there was no indication as to how extensive might be the Com- 
mission's willingness to compromise with the industry. 

Mr. Healy said he would be ‘“‘most willing’’ to rewrite a section giving 
the Commission blanket power to make exemptions. He also expressed 
willingness to revise a section giving the Commission power to designate 
information that could be required from registered investment-trust 
officials. 

“We were not trying to regiment anybody,"’ he said. ‘‘We were not 
laying any plots to find out about the private affairs of the investment- 
trust industry, which we conceded is none of our business."’ 

Mr. Schenker emphasized, however, what he said was a need for restric- 
tions on interlocking relationships between officers and directors of invest- 
ment trusts and those of banks, brokers, underwriters and other companies. 
“No longer,”’ he declared, ‘“‘should an investment trust be an adjunct to 
somebody's else's business.’’ 

Earlier in the session, Baldwin Bane, head of the registration section of 
the SEC, testified that ‘‘as a general rule, even in periods of violent market 
fluctuations, no precautions are taken"’ by open-end investment trusts to 
prevent ‘“‘dilution’’ of shareholders’ assets. 

Mr. Bane asserted that, contrary to earlier testimony by witnesses for 
the industry, “‘dilution’’ under a “‘two-price system"’ of selling open-end 
trust shares was widespread and in its ‘‘cumulative”’ effect over a period of 
time constituted a substantial amount. 

Open-end trusts are those in which shares are redeemable at their asset 
value at any given time. 

Information obtained through a questionnaire sent to 78 trusts, Mr. 
Bane testified, showed that on Sept. 5, 1939, approximately 60 trusts 
“‘were diluted to the extent of $1,585,000, and on the three days of Sept. 5, 
11 and 19 of 1939 were diluted more than $1,750,000.”’ 

“The fact is,"’ he said of the Sept. 5 selling, “‘that, instead of making an 
effort to protect the interests of their shareholders, whom they were supposed 
to represent in a fiduciary capacity, these fiduciaries and underwriters 
indulged in an orgy of selling with full knowledge that it was working to 
the detriment of their shareholders.”’ 
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Merchants’ Association of New York Urges Senate to 
Pass Walter-Logan Bill Providing Court Review of 
Decisions of Government Agencies 


The Merchants’ Association of New York sent a letter 
April 24 to members of the Senate Judiciary Committee 
urging that the Senate adopt the Walter-Logan Bill, for the 
better control of Government bureaus. Passage of the bill 
by the House was mentioned in our issue of April 20, page 
2505. The Association’s letter follows: 

As a result of careful study, The Merchants’ Association of New York 
supports the Walter-Logan Bill, H. R. 6324, 8. 915, which provides “for 
the more expeditious settlement of disputes with the United States, and for 
other purposes.”’ 

§HWith the growth in the number of administrative organizations and the 
delegation of quasi-legislative and quasi-judicial functions to these Govern- 
ment bodies, business concerns and individuals have been affected to an 
extent never before experienced by them. The multiplicity of these organ- 
izations undoubtedly has increased the difficulties of business generally, and 
has led to confusion on the part of employers in dealing with them and in 
complying with their extensive practices and regulations. 

fit bas been the opinion of business men during recent months that 
changes are needed and necessary to eliminate, as far as possible, the con- 
fusion which has been created by the multiplicity of Government bureaus 
and the frequently overlapping and anomalous nature of their procedures 
and requirements. 

The Walter Bill, H. R. 6324, has already been passed by the House of 
Representatives. The Association believes that similar legislation, adopted 
by the Senate, would extensively contribute toward the removal of diffi- 
culties involved, would improve conditions under which business groups 
and individuals deal with administrative agencies and would tend to in- 
crease business confidence generally. 

The Merchants’ Association of New York urges that you support such 
legislation and, as a means of assuring prompt passage, that-you use your 
good offices and exercise your best endeavor to promote the adoption by 
the Senate of the Walter Bill, H. R. 6324. 

—_ > 


Thomas I. Parkinson Attacks Easy Money Policy of 
the Government 


Thomas I. Parkinson, President of the Equitable Life 
Assurance Society, speaking on April 23 before a luncheon 
meeting of the Insurance Brokers’ Association of New York 
at the Hotel Astor, attacked the easy money policy of the 
Government. Mr. Parkinson claimed that the easy money 
policy had cost policy-holders of the Equitable $24,000,000 
in 1939 if the yield on the company’s investments were 
compared with their yield in 1934 and said that there are 
no possible economies that the management of insurance 
companies can institute to counteract the “artificial and 
deliberate”’ low interest rates fostered by the Federal Govern- 
ment. The New York “Times” of April 24 gave other parts 
of Mr. Parkinson’s talk as follows: 


Mr. Parkinson, who formerly taught at Columbia University, noted the 
presence at the luncheon of professors and former professors of that instl- 
tution who had ‘‘contributed so much to the theory and practice of in- 
surance,’’ and said he differentiated them from the ‘assistant professors 
who flocked to the District of Columbia.”’ 

‘“*‘What we have done to date we can still do if government policy does 
not become and continue to be utterly foolish and unreasonable,” he 
declared. 

Justifying the salesmanship used in the insurance business, Mr. Parkinson 
asked ‘‘where would our standard of living, where would be all the good 
things of modern life, without salesmanship."” The inventor invented 
things, he said, but it was necessary for the salesman to sell them. 

“When I was testifying in Washington, Leon Henderson remarked that 
it looked as if the insurance companies had a mortgage on America,"’ Mr. 
Parkinson went on. ‘“‘I answer, ‘So what?’ Who has a greater right to a 
mortgage on America than the millions of policy-holders who have chosen 
to put some portion of their funds in riskless investment? He said something 
about the ‘equity side.” But this does encourage the adventurer on the 
equity side to take the risks of business.’’ 

> 


Charles J. Zimmerman Expresses Disapproval of 
Methods Used in TNEC Study of Life Insurance 
Companies 

Charles J. Zimmerman, President of the National Assn. 
of Life Underwriters, speaking before a luncheon meeting 
of the Life Underwriters Assoeiation of the City of New 
York in the Hotel Pennsylvania on April 25, expressed 
strong disapproval of many of the methods of the Temporary 
National Economic Committee and the Securities and Ex- 
change Commission in their study of life insurance com- 
panies held recently in Washington. Mr. Zimmerman said 
that “incomplete comparisons of company actions, mis- 
interpretation of life insurance motives and what has some- 
times seemed to be a hostile attitude toward the institution 
as a whole have all been evidenced at one time or another 
during the Committee’s deliverations.”” The New York 
*‘Herald-Tribune” of April 26 reported on the remarks of 
Mr. Zimmerman as follows: 

These factors persisted in spite of the fact that life insurance was most 
cooperative with the monopoly committee, he added. ‘‘It recognized that 
it had not attained perfection, and that a fair objective study could focus 
its attention on any faults and weaknesses which might have crept into the 
business during a period of unparalleled growth.’’ 

Mr. Zimmerman promised that efforts of the Federal Government to 
encroach on the field of private life insurance by taking over the supervisory 
authority now delegated to the states or by selling ‘‘cut-rate’’ annuities 
through postoffices will be resisted by a united front of America’s life in- 


surance agents. 

He cited as ‘‘an interesting example of what government might do to life 
insurance companies if it gained control of them’’ the fact that on the day 
the T. N. E. C. heard constructive testimony of life insurance actions on 
farm mortgages, the Treasury Department reported to Congress that 
borrowers from 31 major government corporations and lending agencies had 
defaulted to the extent of more than $1,000,000,000 in principal and interes+ 


payments. 
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“If the Government were to handle—or recommend handling—life 
insurance investments in this fashion ,’’ Mr. Zimmerman said, ‘‘it is doubtful 
that the unparalleled safety record of the companies could be continued.’ 

Referring to Senator Robert F. Wagner’s proposal for the sale of annuities 
by the Government through postoffices, Mr. Zimmerman said: ‘There is 
only one reason why the Government should enter this field, and that is 
if they could sell these services more cheaply than private companies.” 


in 
—_ 


Lower Taxes on Corporations and Individuals Urged 
as Aid to Business Recovery—William S. Knudsen 
Makes Plea in Address Before American Newspaper 
Publishers Association 


The policy of imposing excessive taxes on private and 
corporate incomes was blamed as one cause of failure of 
industry to make an impressive advance by William 8. 
Knudsen, President of the General Motors Corp., who ad- 
dressed the American Newspaper Publishers Association on 
April 25. Mr. Knudsen predicted that “more enterprise 
would be started and more revenue collected if the tax 
limits on corporations were limited to 12%% and that of 
individual to 40%.” Discussing the attitude of American 
industry toward the war in Europe, Mr. Knudsen said: 

Over in Europe they have the habit of solving the unemployment prob- 
lem by manufacturing a lot of war material and when the inventory gets 
big enough they have to use some of it up—mostly on small nations who 
haven’t got quite as much power. Recently the big powers have declared 
war and as soon as anything like that happens a lot of well-meaning but 
misinformed people begin to clamor that industry in America will try to 
get this country into war so we can make a lot of money out of it. This, 
of course, is a very shameful and erroneous idea. Any of us who are in 
Industry know what it means to be on a war basis. No profits, however 
large, can recompense industry for the losses which follow in the readjust- 
ment period after war is over. I was in Europe during the Munich crisis 
in 1938 and had occasion to see the joy and relief of the common people 
on both sides when the word came that there would be no war. With the 
present war going to any size, there will be, after peace is declared, a 
readjustment period which will affect the whole world and in which 
America will have to take part whether we like it or not. In Europe they 
call isolationists ‘‘Nationalists’’ and in discussing the question with a 
diplomat I ventured to suggest that the Nationalist policy reminded me of 
a Danish farmer who had six sons and six daughters. As the family grew 
up, the farm was in danger of being overmanned and the old man solved 
the problem by calling the children in and lined up the six girls on one 
side of the room and the six boys on the other. He then said to the girls, 
“You girls, go out and get yourself a man, and you boys, don’t you be 
dumb enough to get married.” 

The world needs American goods and American help after the war is 
over and I have every confidence that America’s practical sense and sym- 
pathetic heart will give full measure towards getting world conditions 
into order again. It is regrettable that many people will have to be killed 
before this can take place. The last time I was in Europe a question of 
killing people was discussed with some newspaper men, in neutral coun- 
tries. It was then more or less agreed that on the basis of experience in 
the last war the cost of killing a man was somewhere around $6,000. This 
was the estimated cost of killing beyond the property damage involved 
in a war. The idea of putting a dollar cost on the killing of a man 
sounded awfully attractive to the journalists until I pointed out that with 
an average wage of 50c. per hour it really didn’t cost $6,000, it cost 12,000 
hours of labor. There in a nut shell is the result of war. Everything that 
is killed and destroyed must be paid back in hours of labor and this illus- 
trates, in a way, the terrific waste which has to be endured in order to 
satisfy some individual or collective ambition. I looked forward to a 
victory for Democracy, or economic and political discipline by consent, 
rather than by force as in totalitarian States. 

To sum up, I want to make a plea to everybody who works, be he on 
the machine, on a stool, in an office or a manager—let us see if there 
is not some way whereby the proper understanding can be given to all of 
us so that the industrial machine, which all have helped to create in our 
country, can be kept running smoothly, efficiently and with the minimum 
amount of shutdown for repairs. Let us have the proper number of oilers, 
rather than feliows throwing sand in the gears, and let us agree that who- 
ever wants to redesign this great instrument of good spends a reasonable 
time of apprenticeship to get the proper understanding of the machine 
itself, before we listen to the new scheme. We all love our country, and 
the differences which appear at times are mostly based on different ap- 
proaches to the problem. But with a clear understanding of these prob- 
lems by the parties involved there is generally one right way of doing 
the job. 





ee 


A. B. A. Policy Commission Reports that Industry Faces 
‘‘Enormous’’ Expansion—Group Denies Claims that 
Savings Are Outgrowing Business 

F The Economic Policy Commission of the American Bankers 

Association, in a — presented ~~ 24 at the annual 

spring meeting of the Association’s Executive Council at 

Hot Springs, Va., denied the arguments that thrift is the 

cause of economic stagnation and that American corporations 

no longer need to finance expansion by selling securities. 

The Commission, in its report, foresaw a potential market 

for “enormous” expansion of industry in the United States, 

and said that this country needs “great expansion of in- 
dustrial output whether we have new expanding industries 
or not.”” The report continued in part: 

“There has recently been developing in this country a widespread belief 
that American business now has but little use for the savings of our people, 
and that what little use it still has is rapidly diminishing,’’ the report stated. 
“The basis for this belief has largely grown out of testimony presented 
before the Temporary National Economic Committee which is also known 
as the Monopoly Committee. 

“The argument is that we have no great new expanding industries, and 
that during recent years corporations have largely financed their own re- 
quirements without needing to float many new security issues with which 
to raise new capital for plants, equipment, betterments and expansions. 
It is claimed that the reason for this new condition is that American business 
enterprise has passed through the formative stage of rapid expansion and 
that ours has become a matured economy. 

“There are proponents of this doctrine who go on to point out that 
Americans still retain habits of thrift. They hold that savings are being 
oarded and funds kept idle because they cannot be absorbed by invest- 
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ments, and that this operates to obstruct the flow of spending that we call 
business activity, and so causes unemployment. They conclude from all 
this that the Federal Government must intervene to take the savings of the 
people through taxation and to spend them itself for the development of 
new products and industries and for carrying through huge programs of 
public works. 

“These collectivist and totalitarian views have recently been plausibly 
presented through articles in our more serious reviews and magazines,”’ it 
added, ‘‘and they are being accorded increasing acceptance. 

“Now come the proponents of the new economic doctrines to portray 
thrift as one of the leading causes of business stagnation and of unemploy- 
ment instead of being an essential ingredient of progress as we have hereto- 
fore always assumed it to be. 

‘Perhaps the most impressive answer to these claims are to be found in 
the writings of able economists both here and abroad who regard them as 
being wholly unsound,"’ the report continues. ““They point out that during 
this past decade, which has been for us a period of industrial stagnation 
and arrested development, the much more mature economies of such 
countries as the United Kingdom, Sweden, and Denmark have experienced 
expansions of industry and of new construction that have been of almost 
boom proportions. In fact, during the 10 years prior to the outbreak of 
this war most of the industrial nations of the world have done better than 
we have in their recoveries from the Great Depression. Many of those 
nations have more mature economies than we have, while many others have 
less mature economies. Clearly the argument of maturity is not valid. 

“National savings are essential to national progress.. More than half of 
the expenditures for durable goods which represent our real national savings 
are made by families and individuals and some are made by government, 
but a continuous stream of new business investments is vitally necessary. 

‘The amounts which business enterprises expend for durable goods, either 
from their own retained earnings, or from the payment made by investors 
for new securities, are sometimes termed reproductive business savings. 
These are the savings that go to reproduce the equipment and the earning 
power of industry, agriculture, communication, transportation and trade. 
In the long run all business activity is dependent upon them. If their 
flow is adequate we have progress and full employment. If it is not ade- 
quate we have stagnation, and arrested development, and idleness. 

*‘Almost in direct proportion as we increase the amount of capital invested 
in business, we increase also the production of useful goods and services. 
In proportion as we increase also the total of production, we enlarge the size 
of the share of each of us when the total is divided up among us. The 
basis of progress is saving, and a vital part of that saving is the relatively 
small but entirely essential portion of it that goes into new productive 


investments. y a 


Warns Against Indiscriminate Use of Federal Reserve 
Industrial Production Index—Ernest G. Draper 
Addresses Detroit Economic Club—Secretary Mor- 
genthau Comments on Remarks 


The index of industrial production prepared by the Fed- 
eral Reserve Board should not be used by itself to measure 
the change in general business activity, Ernest G. Draper, 
member of the Board, said on April 22 in an address before 


the Economic Club of Detroit. Mr. Draper said that while 
the Board’s production index is probably the most used 
single business statistic, it is often used for purposes for 
which it is not suited. The error of thinking that it can 
be used as a measure of change in general business activity 
is difficult to overcome in the public mind, he said. Com- 
menting on the exorbitant excess reserves held by the 
member banks, Mr. Draper said that the present monetary 
powers of the Federal Reserve are inadequate to control 
the 40 or 45 billion dollar credit expansion such reserves 
could support. The production index is useful, he said, as 
an important guide to the course of economic activity, but 
in measuring the general level of business activity we must 
ascertain the level of national purchasing power as well 
as that of industrial production. Mr. Draper continued, 
in part: 

One of the most valuable indices in estimating our purchasing power 
as a Nation is the amount and kind of our national income. By national 
income we mean generally the amount of wages, salaries, rents, dividends 
and the like produced or paid out in any one year. If in any specific 
period we compare these two indices, i.e., the index of industrial pro- 
duction and the amount of national income paid out, we can secure a 
much more accurate estimate of the state of business activity than if we 
confine our attention solely to either one of these two indices. ie 

In addition to the study of national income and production figures, 
the Board’s staff is maintaining closer contacts with current business 
developments by means of information obtained through interviews with 
industrial leaders and others informed on current changes. This has been 
accomplished largely through the Federal Reserve banks, whose personnel 
bave first-hand knowledge of industry and trade in their respective 
regions throughout the country and opportunity through their directors, 
officers, member banks, and otherwise for close contacts with business. 

What has been done thus far by way of improving the understanding 
of current economic developments has been partly experimental, and the 
task is not yet finished. More information is needed so that the Federal 
Reserve System will be better prepared not only for problems similar 
to those that have occurred in the past but also for the new problems 
that will undoubtedly confront it in the future. 

So much for the brighter side of the picture. I think you will agree 
with me that this brief, factual presentation Gisplays the Federal Reserve 
System as a mighty weapon of strength for the United States in these 
days of trouble and confusion abroad. 

Let us now look at the other side of the picture. I would not be 
candid with you if I did not state frankly one potential danger with which 
the System is powerless to cope under the existing Federal Reserve Act. 
I refer to the possibility—and it is only a possibility—that, at some 
one ag the future, a harmful speculative or inflationary boom might 

Please do not misunderstand me. There are no defini 
ever of such a boom. In fact, with more than eight ae 
ployed, how is it possible to generate a continuous, general and injurious 
price rise without such a rise being nipped in the bud by competitive 
forces? But we all realize that conditions have a way of changing rapid! 
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The present Federal Reserve monetary powers are not adequate to cope 
with such a contingency. But they could be made so if Congress decided 
that this should be done. Just what form that power should take I 
would prefer not to state. And, in any event, the problem is one for 
Congress to solve, since the nature of the difficulty indicates that the 
problem is at this stage primarily a legislative and not an administrative 
one. However, let me repeat that this potential danger does exist, and I 
feel that not to mention it and not to stress the importance of finding a 
solution for it would be an obvious attempt at avoidance of what might 
turn out to be a very real and a very serious financial situation in the 
future. 

Secretary of the Treasury Morgenthau, commenting on 
these remarks at his press conference on April 22, suggested 
that the problems mentioned by Mr. Draper might well be 
studied by the Senate Banking and Currency Committee, 
which is preparing for an investigation of the whole mone- 
tary and credit situation. Mr. Morgenthau said the prob- 
lem of idle bank funds and its potential effects were being 
constantly studied by the Treasury. ' 





Canadian Seamen’s Strike Ends, Companies Agree to 
Arbitration 


The seamen’s strike which tied up navigation on the Great 
Lakes since April 15, was called off on April 20. Shipping 
companies and the Canadian Seamens Union agreed to have 
the entire dispute considered by a federal conciliation 
board. 

Labor Minister Norman McLarty, announced on April 20, 
that the union agreed to call off the strike and that a 
conciliation board would be set up under the Industrial 
Disputes Investigation Act. Two members of the concilia- 
tion board to mediate the dispute were named on April 21. 
Frank Wilkinson, K.C., Toronto, will represent the shipping 
companies, and J. L. Cohen, Toronto, will represent the 
Canadian Seamens Union. Mr. Cohen and Mr. Wilkinson 
will meet to decide upon a chairman satisfactory to both 
sides. If they are unable to agree on a chairman, Labor 
Minister Norman McLarty will make the nomination. 

Representatives of the companies indicated that they in- 
tended to pay the returning seamen the $7.50 a month in- 
crease in wages which the companies proposed during the 
week-long negotiations with the union, before submitting to 
arbitration by the federal conciliation board. 

A previous reference to the Canadian seamen’s strike ap- 
peared in our issue of April 20, page 2512. 

~<>—— 


Construction Work Blocked by New Jersey Building 
Laborers’ Strike 


A strike of 1,000 members of the International Hod Car- 
riers and Common Laborers Union, an affiliate of the 
American Federation of Labor, to force the signing of a 
new contract to replace one which expired last October, was 
called on April 22 in Essex County, N. J. tieing up an esti- 
mated $10,000,000 worth of building construction. Among 
the projects affected were three Federal Housing Adminis- 
tration low-cost housing developments. 

The strikers are demanding higher wages, shorter hours 
and that 80% of all hiring be done through the unions. 
According to both union men and contractors, the $9 basic 
wage stipulated in the old contract has not been honored. 
The contractors say that walking delegates of the union 
have signed individual contracts with builders for a basic 
wage of five, six, seven and eight dollars a day. The con- 
tractors say this was a violation of which they did not 
approve and allowed those who secured their labor for that 
rate to underbid those who abided by the contract scale. 
The union officials position was that they had no other re- 
course if they were to keep their men at work. 

The union established no picket lines and no extra police 
details were assigned. 





—_——.g———__ 
Teamsters’ Strike at New York World’s Fair Settled 


The strike of Local 282, of the International Brotherhood 
of Teamsters and Chauffeurs, an affiliate of the American 
Federation of Labor, against the New York World’s Fair 
called on April 24, was ended on April 26. The strike was 
called because the union said the Fair was abrogating its 

greement with the Building and Construction Trades Coun- 
cil, of which Local 282 is a member, to employ A. F. of L. 
members exclusively within the Fair grounds. The union 
objected to the Fair’s contract with the Department of 
Sanitation for gar removal because the apartussetel 
truck drivers are civil-service men and do not belong to the 
union. 

After a conference with representatives of the World’s Fair 
and the teamsters union, which called the strike, Mayor 
LaGuardia announced on April 26 that all differences had 
been settled. Automatically, the strike which has stopped 
the delivery of supplies to the Fair, terminated. 

_ The differences were settled, and city trucks would con- 
tinue to collect garbage, as they did last year, between 11 
p. m. and 7 a. m. with the Fair attending to this in the day 
time. The union had objected to the use of city trucks for 
this Lae gat saying that its men ought to be hired to drive 
any such vehicles used at the Fair. In the statement the 


Mayor said that the union still contended that garbage col- 
lection at the Fair was not a proper municipal function, but 
that in the interests of harmony and the success of the Fair 
was not pressing the point. 
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Taxi Drivers Out on Strike in New York City 

A strike was called on April 24 by the Transport Workers 
Unioo, an affiliate of the Congress of Industrial Organiza- 
tions, against the National Transportation Company, opera- 
tors of the Parmelee System and the Terminal System Inc., 
New York City’s two largest taxicab fleets. On the basis of 
police reports, it was estimated that about 4,000 of the 6,000 
men employed by the two fleets obeyed the union’s walkout 
command. The order to strike was issued by Warren G. 
Horie, head of the union’s taxicab division. Power to call the 
strike was vested with the union’s executive board last week 
at membership meetings. 

In reporting the strike, the New York “Herald Tribune” 
of April 25, said: 

The uhion made public for the first time the demands it had made upon 
the employers for inclusion in a new contract. It was the failure to agree 
on these demands which resulted in the collapse of negotiations with both 
companies and precipitated the strike. The demands were: 

Increase in the basic commission wage, now 424%; job security, with 
guaranties of impartial arbitration of discharges and other grievances; vaca- 
tions with pay; 10% wage increase for maintenance employees; assumption 
by the companies of the full obligations—as a matter of contract with the 
union—of death benefit insurance policies for its employees. Employees of 
Terminal now pay 10c. a week and Parmelee employees 25c. a week for 
such policies; the closed shop. 

When the last contract was agreed upon, it provided that the commission 
rates should be increased to 45% of all bookings during the World's Fair. 
The employers claimed, however, that the Fair failed to aid business sub- 
stantially, and after its close reduced the commission to 42%. The reduc- 
tion, they said, was authorized by the contract. Mr. Horie yesterday said 
that day drivers were earning between $12 and $14 a week and night drivers 
from $16 to $18. 

The State Labor Board held an informal conference yesterday on the 
petition by the Committee of Terminal Employees. A formal hearing was 
fixed for Monday. The Labor Board is empowered to hold an election and 
designated a collective bargaining agent during a strike. 


- 
—_ 





Associated Press, at Annual Meeting, Broadens Radio 
Policy—Sponsored Programs to Have Use of News 
Service—Foreign Correspondents Tell of Experi- 
ences in Europe 


Delegates to the fortieth annual meeting of the Associated 
Press in New York City on April 22 voted to increase the 
organization’s policy covering the use of its news services 
for sponsored radio programs. The members also created a 
commettee eleven to divide between morning and afternoon 
newspapers news reports received between 6 p. m. and 
9 p. m., which are presently not available for distribution 
to either during those hours. The convention also heard 
addresses from four foreign correspondents of the Associated 
Press, who related their experiences in the war zones. 

The New York “Times” of April 23 outlined the Associated 
Press meeting, in part, as follows: 


Publishers and editors composing the membership paused in their delib- 
erations to pay signal honor to four Associated Press war correspondents 
home on vacation from Europe and the Orient. Departing from their long- 
established custom of hearing some distinguished guest speaker from another 
field at their annual luncheon, the editors and publishers listened to first- 
hand accounts of the war by their staff men. 

Wade Werner, chief of the bureau in Copenhagen, declared that bombers 
on air raids hit everything else before they hit their targets. He predicted 
that if Europe were subjected to the devastation visited upon Finland from 
the air ‘‘a great hatred will sweep the civilian population of Europe and it 
will not be hatred of the enemy. It will be hatred of the machinery of war.” 

After Robert McLean of the Philadephia ‘‘Bulletin,’’ President of the 
Associated Press, had opened the meeting in the Starlight Roof and asked 
that proxies be filed with the credentials committee, Kent Cooper, General 
Manager, read the annual report of the directors. 

The report recited the advance preparations made for covering the war 
in Europe, paid tribute to the “‘personal courage, keen newspaper talent 
and high devotion to duty” of the entire staff and disclosed that, despite 
the added expense of war coverage, economies effected had made it possible 
to meet the emergency with ‘‘only a moderate draft on the reserves” held 
for such purposes, and with no increase in assessments. The report further 
said: 

‘There were interesting developments during the year in extending the 
news services to press associations and newspapers abroad. Newspapers in 
nearly rhirty countries outside the United States and its possessions are now 
contributing substantially to the expenses of The Assocuated Press. 

“As of April 20, 1940, there were 722 newspapers receiving directly a 
news service from either The Associated Press of Great Britain or The 
Associated Press of New York. These newspapers are located in England, 
Scotland, Eire, Denmark, Australia, Canada, New England, Fiji Islands, 
Mexico, Honduras, Costa Rica, Nicaragua, Panama, Cuba, Dutch West 
Indies, Venezuela, Colombia, Peru, Bolivia, Chile, Argentina, Paraguay, 
Uruguay, Brazil, the Guianas, Ecuador, British West Indies, Guatemala, 
China, Japan and France. 

‘Early this year the board directed that the members be polled to obtain 
an expression of views as the result of the increased use of news in broad- 
casting. The following are the results: 939 members replied; 302 members 
failed to reply. Of those replying, 674 unconditionally favored liberaliza- 
tion, 231 unconditionally opposed liberalization; 34 conditioned their replies 
or left it to the judgment of the board. 

‘The board feels that his is a clear expression of the wishes of the mem- 
bership to make every effort to develop the advances of this field. The 
board calls attention to the fact, however, that the field has been inten- 
sively developed already by the news agencies and only experience can 
determine the addition to revenues which may result. 

“The board wishes to call attention to an anomalous situation which 
exists in the regulations as to hours of publication. The by-laws provide 
that evening papers may not receive after 6 p. m. and that morning papers 
may not publish before 9 p. m. 

“This means that between 6 in the afternoon and 9 at night there is 
a blank period assigned neither to the evening nor the morning field. The 
board feels that this three-hour period should be divided between morning 
and evening members. A specific recommendation will be submitted by 
the board at this meeting.” 
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After the nominating committee’s report the credentials committee an- 
nounced that proxies of 496 members had been filed representing 4,699 
votes. There was only one irregular proxy. 

The balloting for directors resulted as foilows: 

E. K. Gaylord of the Oklahoma City ‘“‘Oklahoman’’ was elected to a 
three-year term and the following were re-elected for a similar period: 
Paul Bellamy of the Cleveland, Ohio, ‘‘Plain Dealer’’; John Oowles of the 
Des Moines, Iowa, ‘‘Register’’; Clark Howell of the Atlanta, Ga., ‘‘Con- 
stitution,’’ and J. R. Knowland of the Oakland, Calif., ‘“Tribune.”’ 

Houston Harte of the San Angelo, Texas, “Standard” was re-elected for 
a three-year term to represent papers with less than 50,000 circulation. 

E. H. Butler of the Buffalo, N. Y., ‘“News’’ was elected New York State 
director to complete the unexpired term of Frank Gannett of the Rochester, 
N. Y., ‘‘Times-Union,”’ resigned. 

Harry J. Grant of the Milwaukee, Wis., ‘‘Journal’’ was elected to fill 
the unexpired term of the late Frederick E. Murphy, publisher of the 
Minneapolis ‘“Times-Tribune.”’ 


-— 
al 





American Newspaper Publishers Association, at Annual 
Meeting, Considers Co-operation of Press with 
Radio—Col. Frank Knox Predicts Giant Figures 
Will Arise in Publishing World—Election of 
Officers 


The fifty-fourth annual convention of the American News- 
paper Publishers Association was held in New York City 
from April 23 to 25, inclusive, with most delegates reporting 


improved business conditions throughout the country. Wen- 
dell L. Willkie, President of the Commonwealth & Southern 
Corporation, and William S. Knudsen, Vice-President of 
General Motors Corp., were the principal speakers at the 
concluding dinner on April 25. Their addresses are reported 
elsewhere in this issue of the ‘“‘Chronicle.”” The annual con- 
vention a year ago was described in our issue of May 6, 
1939, pages 2682—83. 

Colonel Frank Knox, Editor of the Chicago ‘‘Daily News,” 
speaking at a forum meeting of the National Newspape. 
Promotion Association, held in connection with the A.N.P.A. 
convention, told delegates on April 23 that pressure of great 
forces in the modern world will produce giant figures in the 
publishing field. The New York “Herald Tribune” of 
April 24, said: 

Col. Knox’s address dealt chiefly with practical neswpaper promotion, a 
field he said was no longer regarded as the ‘‘stepchild’’ of the profession, 
but as one of its most important activities. He commended the promotion 
workers on their resourcefulness, intelligence and efficiency , and urged them 
to dig deep for facts and authoritative background relating to newspapers 
and publishing. 

Many promotion men, Col. Knox said, are destined to become the pub- 
lishers of tomorrow, and he warned them that just across the newspaper 
horizon are publishing problems ‘‘the like of which have never been seen.” 

“If ever there was a time when conditions and practices were in a state 
of f/ux,’’ he said, ‘‘that time is today. Out of it, I am certain, can come 
but one species of newspaper men—the giants of journalism . . . men har- 
dened to their tasks by the momentous complexities of these and the coming 
years . . . men who will be living specimens of the survival of the fittest— 
who will whip the problems that beset them. 

“TI call these publishers of tomorrow giants. What else can they be? 
Born during or at the close of the World War, nurtured on the years of 
great prosperity and great poverty, witnesses to widespread unemployment, 
to mad-minded dictators, to changes wrought by swift technological develop- 
ments—what else but giants of spirit, of body, of mind can lead ?’’ 

Reviewing the factors most likely to affect newspaper publishing in the 
future, Col. Knox said that out of the present war ‘‘will march effects we 
Americans haven't experienced before."’ 

‘They are the great unknown among the factors of the future, for Heaven 
only knows to what modern warfare will give birth."’ 

Nationally, he said, equally portentous problems exist, and he listed 
unemployment, currency, government regulation and the maintenance of 
peace as examples of what will be ‘‘dumped into the laps of the coming 
generations."’ 


John S. MeCarrens, President of the A. N. P. A., told 
delegates, who attended the divisional meeting of publishers 
of newspapers with under 50,000 circulation, which opened 
the convention on April 23, that publishers of small news- 
papers are closer to the heart-beat of public opinion, than 
those in larger centers. Mr. McCarrens said that it is the 
function of publishers to seek, rather than to form, the 
nation’s opinions. He also said, according to the New York 
“Times” of April 24: 

“In the United States we do not ‘fly in the face of public opinion.” We 
generally distrust strong characters who show a disposition to form and not 
to hunt out the guiding sentiment of a majority of the people. 

“And the true public opinion, as I have indicated, is first crystallized, 
not in the capitols, and not in the big cities, but on the plains and through 
the farm valleys and in the home towns. There is where you have a singular 
advantage and responsibility. It does not take you publishers and editors 
long to determine what the people of your communities feel about issues 
and ideas: and sometimes you learn this long before these feelings are for- 
mally registered in the halls of government and the metropolitan seats of 
influence. 

“‘So perhaps it is not too much to call your group the most influential of 
the departments of the American press. The A. N. P. A. is interested 
not only in your publishing problems as typical problems. It is heartily 
absorbed in your reports and your decisions, because they are fundamental, 
and everybody knows it.” 


The Association on April 24 discussed the possibilities of 
union between the radio and the printimg press, after hearing 
a report from the Radio Committee. The New York “Times 
of April 25, added: 

The committee’s report, presented by its chairman, J. 8. Gray, of the 
Monroe (Mich.) “Evening News,"’ declared that while radio as a medium 
had become ‘‘a powerful commercial entity, an inevitable gravitation asso- 
ciates it increasingly, and in many of its best uses, with newspaper opera- 
tion.”” The moderate cost of the new frequency modulation system, the 
report added, offered inducement for the establishment of stations in 
smaller communities. 
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Paul Bellamy, editor of ‘“The Cleveland Plain Dealer,”’ said: ‘‘But I am 
ready to accept them, the gentlemen of the radio, as partners,"’ when he 
presented the report of his committee on cooperation of press, bar and radio. 
He added: 

“We can agree on pretty much everything except the use of cameras and 
microphones in court. It remains to be seen what can be done about that.” 

John 8. McCarrens, Vice-President and General Manager of ‘‘The Clev > 
land Plain Dealer,’’ in his address as president of the publishers, referrec 
to Gutenberg’s movable type and said: 

“And it remained the fastest method until the invention of the electrica 
devices of communication, such as the telegraph, telephone, radio, facsimile 
and television. It has been our good fortune thus far to marry these 
miracles to the printing press.”’ 

The radio report cited an increase of fifty in the number of the standard 
radio stations in the last year, the largest increase since 1937 when there 
were fifty-three new stations. It noted an increase in the volume of spon- 
sored spot news broadcasts and ‘‘concurrent rises of newspaper circulations’ 
described as ‘“‘most gratifying and no doubt significant."’ 

The possibility that 90% of standard stations now licensed might change 
to new frequencies when modulated frequency is put into effect by the 
Federal Communications Commission was mentioned in the report, which 
added: 

“Included among the applicants for frequency modulation licenses in the 
lists published to date are the ‘‘Chicago Tribune,” the ** Detroit News,”’ the 
**Worcester Telegram,” the **St. Louis Star-Times" and the ‘* Winston-Salem 
Journal." The **Milwaukee Journal" is now operating under frequency 
modulation license. 

“Facsimile experimenters hope that frequency modulation will open new 
prospects to that medium inasmuch as facsimile can be broadcast simul- 
taneously with programs from the new type transmitter. Otherwise, ex- 
ploitation of facsimile appears to have further receded during the last year.” 


John 8. MeCarrens, Vice-President and General Manager 
Manager of the ‘‘Cleveland Plain Dealer,” was reelected 
President of the A. N. P. A. at the concluding session of the 
eonvention, April 25. The delegates, at the final session, 
also elected other officials, and received reports of different 
committees. The day’s proceedings were described in the 
New York ‘‘Times”’ of April 26, in part, as follows: 

More than 600 publishers, editors and business managers of the United 
States and Canada attending the convention also reelected Walter M. Dear 
of the Jersey City, (N. J.) ‘Jersey Journal’ as Vice-President: elected Nor- 
man Chandler, Los Angeles, (Calif.) ‘‘Times,’’ Secretary, succeeding John 
S. Parks, Fort Smith, (Ark.) ‘‘Times Record,’’ and reelected William G. 
Chandler, Scripps-Howard (N.P.) Newspapers, Treasurer. 

The association elected J. L. Stackhouse, Easton,(Pa.) ‘Daily Express," 
a director to succee1 Edward H. Butler, Buffalo, (N. Y.) ‘“‘Evening News,” 
and Ted Dealey, Dailas, (Tex.) ‘Morning News,”’ a director to succeed 
Norman Chandler. Directors were reelected as follows: J. D. Barnum, 
Syracuse, (N. Y.) ‘Post-Standard’; Howard Davis, New York ‘‘Herald- 
Tribune"; David W. Howe, Burlington, (Vt.) “Free Press”; F. I. Ker, 
Hamilton, (Ont.) ‘‘Spectator’; W. E. Macfarlane, ‘“‘Chicago Tribune’: 
Linwood I. Noyes, Ironwood, (Mich.) ‘Globe’; James G. Stahlman, Nash- 
ville, (Tenn.) ‘Banner’; and 8. R. Winch, Portland, (Ore.) “‘Journal.”’ 

The closing session approved the report of the Special Standing Com- 
mittee, submitted by its chairman, Eugene MacKinnon of Chicago: the 
report of the Federal Laws Committee, presented by W. F. Wiley of the 
Cincinnati, Ohio, “Enquirer,”’ chairman; and the report on Schools of 
Journalism, submitted by Mr. Barnum. 

The report of the Special Standing Committee disclosed that no A. N. 
P. A. member papers had been suspended by strikes during 1939 and that 
“there were fewer strikes against newspapers last year than in any of the 
several preceding years. 

At tie beginning of this year, the report disclosed, 121 newspapers had 
contracts with news or commercial department employees. In those classi- 
ane there were 123 agreements, the same number in effect a year 
earlier. 

““Wage costs on A. N. P. A. member papers continued to rise during 1939 
out of proportions which could be justified by lineage, cost of living or other 
business factors,’’ the report also said. ‘‘So far during 1940 the trend 
of the wage rise has leveled off slightly. There is no justification, in the 
history of newspaper wage relations or in current business factors, for further 
increases at this time.” 

The Federal Laws Committee reported among other things: ‘“The Com- 
mittee on Federal Laws has been more or less passive since its last report 
to the convention, because while some legislation has been introduced which 
would directly or indirectly affect newspapers, if enacted, none has reached 
the point where the committee felt justified in taking action. 

Mr. Barnum reported that the National Council on Professional Educa- 
tion for Journalism, as its first major activity, had undertaken a national 
survey of all American universities and colleges teaching journalism ‘‘to 
determine (1) character of the work done in these institutions: (2) the 
academic and professional experience of the instructors: (3) the laboratory 
facilities available in the individual institutions: (4) the total student en- 
rollment; and (5) the degree of absorption of the graduates by newspapers, 
magazines and advertising companies.’’ The report added: 

Probably several months will elapse before the initial survey will be 
complete. But the fact that more than 450 colleges and universities have 
been found to be offering courses in journalism, that 136 of these institu- 
tions have courses taught by instructors who have never had practical 
experience in a newspaper, magazine or advertising office, and that in 
1939-1940 there were 13,995 college students enrolled in journalism courses, 
will indicate something of the worth of the survey when it is finished."’ 


<i 


“Liberalism’’ Denotes ‘“‘Freedom’’ for All, Wendell L 
Willkie Tells A.N.P.A. Convention—Declares Pres- 
ent Administration Circumscribes Liberties of 
People 

A “liberal” was defined as one “who believes in freedom 

for himself and for other people,” in an address on April 25 

by Wendell L. Willkie, President of the Commonwealth & 

Southern Corporation, at a dinner ending the annual con- 

vention of the American Newspaper Publishers Association. 

The true liberal, Mr. Willkie continued, does not see in the 

present Administration any will to leave men free, but only 

an attempt to increase the powers of Government.” He 
added, in part: 
In a time of bitter argument, it is often helpful to tu 

expert who has no connection with either side of ‘the raihnraneete sperenene 

opinion is, therefore, unemotional and unbiased. The internationally known 

magazine The Economist of London belongs in that category. In a recent 
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issue the Economist discusses the theory that the United States “is growing 
old” and says that ‘It is difficult to take this theory seriously—or to know 
whether its partisans themselves take it seriously."" The Economist raises 
this question: 

“If the United States with its vast areas, its low debt, ite inexhaustible 
natural resources, its rising population is a mature economy, what is Great 
Britain? And yet our ‘decadent’ economy has contrived, during the 
decade when America was standing still, to go ahead as fast as on the average 
of the great Victorian era of expansion. Ten years ago the per capital 
national income of the United States was one-third larger than the British. 
Today it is probably no larger at all.... The American economy seems 
to have forgotten, for the moment, how to grow. But the probable explana- 
tion of this economic anemia is to be found not in any arrival at ‘maturity’ 
but rather in the existence of institutional obstructions to a free flow of 
capital."’ 

For the development of any economic enterprise three human factors are 
fundamental. The first is the inventor, who has the idea for a new device 
or a new method or a new product; the second is the investor, who has 
sufficient confidence in the inventor’s dream to give him the necessary 
capital to develop it; the third is the administrator or manager, who can 
organize the business and keep it going. 

I believe that we have more men in these three categories in America 
today than ever before in our history. We have always been an inventive 
nation. We spend several hundred million dollars a year on industrial 
research. Last year we patented 43,000 inventions. And there are plenty 
of potential investors. Never before in the history of the country has there 
been so much money lying idle in the banks. In these two categories of 
invention and investment, the condition of abundance can be statistically 
proved. I have no statistical proof for the condition of the third factor of 
business management; but I have this personal conviction: that never before 
in American history have there been so many business executives who are 
not only skilled in the technique of running their jobs, but who have a new 
and far more-enlightened attitude toward their social responsibilities. 

These three types of men have constituted the triumphant triumvirate 
of our economic past. They are equally important to our future. Their 
activities, if released from government restrictions, can provide jobs enough 
and products enough to restore prosperity to America. But first we shall 
have to remove the political restrictions. 

The activities of the present Administration have drained the vitality and 
confidence from American industry. It is ironic that in view of these con- 
ditions the government should then turn upon industry and denounce it for 
its failure to recover and make wild charges concerning a ‘‘strike’’ of capital. 
Industry is being criticized for being unable to do what government prevents 
it from doing. 

This is a technique long in use. It is described in the oldest recorded 
campaign for freedom in history—that of the people of Israel against the 
tyranny of Egypt. You may remember the story. Several thousand years 
ago when the people of Israel were in bondage in Egypt, Pharoah called his 
taskmasters together and said: ‘‘Let us give the people no more straw for 
their bricks. But at the same time tell them they must make as many 
bricks as before.”” So the taskmasters took away the straw. The people 
were unable to make bricks. The taskmasters summoned their leaders and 
beatthem. The leadérs protested to Pharoah, crying out: ‘‘wherefor dealest 
thou thus with thy servant? There is no straw given unto thy servants, 
and they say to us, Make brick: and, behold, thy servants are beaten; but 
the fault is in thine own people.” 

But Pharaoh said, ‘Ye are idle, ye are idle’: ‘‘Go therefore now, and 
work: for there shall no straw be given you, yet shall ye deliver the tale of 
bricks."’ 

The story is not different today. The taskmasters in Washington have 
taken away that freedom of economic enterprise which is as vital to 
recovery as straw was to the making of bricks. And then they have turned 
on the leaders of these enterprises and blamed them for unemployment and 
depression. But in the works of the people of old we say: the fault is in 


thine own people. 


President Roosevelt, Addressing Young Democratic 
Clubs, Urges ‘Liberal Pair’’ as Party’s Nominees 
in 1940—Asks Continuance of New Deal Policies— 
Does Not Reveal Own Plans—By Implication He 
Attacks Foreign Policy of District Attorney Dewey 


A “liberal pair of candidates” must be nominated by the 
Democratic party if it is to be victorious in 1940, President 
Roosevelt said on April 20 in a radio broadcast to nation- 
wide meetings of the Young Democratic Clubs of America. 
Mr. Roosevelt gave no hint as to whether or not he him- 
self intended to be a candidate this year, but he recalled 
his own sweeping victories in 1932 and 1936, and said that 
the country again faces the type of campaign it had in 
those years. 

Apparently referring to recent remarks of District Attor- 
ney Thomas E. Dewey of New York on Administration 
foreign policies, the President said: 

I do not subscribe to the preachment of a Republican aspirant for the 
presidency who tells you, in effect, that the United States and the people 
of the United States should do nothing to try to bring about a better 
order, a more secure order, of world peace when the time comes. 


He declared that, in world affairs, the Administration 
“is keeping a cool head and a steady hand,” and he added 
that this country is “keeping out of the wars that are 
going on in Europe and Asia.” 

He conceded that there is room for improvement in the 
New Deal, but he declared that the remedy cannot be 
expected from the Republican party which, he said, had 
been responsible for “practically every serious Government 
scandal since the Civil War.” 

Following is the complete text of the President’s address : 
My Friends of the Young Democratic Clubs: 

I am speaking to you from the Georgia Warm Springs Foundation for 
the Victims of Infantile Paralysis, and I always feel that in this atmos- 
phere one gets a better sense of perspective on life, a better sense of 
ne about all sorts of things—all kinds of things from peanuts to 
politics. 

I understand that these meetings of Young Democrats in many parts of 
the country are customarily held close to the birthday anniversary of 
Thomas Jefferson. While there have been certain debatable exceptions in 
the past 150 years, I can properly say that when our party system began 
the party of Thomas Jefferson was without question the liberal party, 
and his opponents, the Federalists, represented conservative thought. In 
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more recent times since the Civil War it is equally true that when the 
Democratic party has been victorious it has represented a more liberal 
position on public affairs than the Republican party. 

Grover Cleveland, while not perhaps what we would call today a 
fighting liberal, was certainly more of a liberal than James G. Blaine or 
Benjamin Harrison. Woodrow Wilson’s eight years in office represented a 
progressive meeting of difficult problems of his day, and it is not boasting 
for all of us to suggest that our country has perhaps been fortunate in 
having met modern problems of extreme seriousness in the liberal spirit— 
the do-something-about-it spirit—during the past seven years. 

May I quote to you a few sentences that prove the consistency of the 
Democratic position during recent years? : 

On Aug. 24, 1935, speaking to the Young Democratie Clubs of America, 
I said: 

“I, for one, am willing to place my trust in the youth of America. If 
they demand action as well as preachments, I should be ashamed to ‘chill 
their enthusiasm with the dire prophecy that to change is to destroy. I 
am unwilling to sneer at the vision of youth. . . . But vision does 
not belong only to the young. There are millions of older people who 
have vision, just as there are some younger men and women who are ready 
to put a weary, selfish or greedy hand upon the clock of progress and 
turn it back. The spirit of America is the spirit of inquiry, of 
readjustment, of improvement, above all a spirit in which youth can find 
the fulfillment of its ideals.” 

On Jan. 8, 1936, I said: 

“Whatever may be the platform, whoever may be the nominee of the 
Democratic party the basic issue will be the retention of popu- 
lar government—an issue fraught once more with the difficult problem of 
disseminating facts and yet more facts, in the face of an opposition bent 
on hiding and distorting facts.’ 

That, I might add, was before the presidential election of 1936. 

During the whole of the spring and early summer of that year you were 
told that the result of the election was in the lap of the gods; that the 
Republicans had a chance to win—that people were tired of liberal govern- 
ment. You remember the “Literary Digest”’ and other polls—and most 
greatly you remember that only two States out of 48 voted to return to 
“do nothing conservatism.” 

In 1938, in speaking against the misuse of concentrated power by rela- 
tively small minority groups in our country, I said that this Administration 
was “striving to uphold the integrity of the morals of our democracy, 
and that attacks (by government) on the misuse of concentrated power 
have been distorted into attacks on . our whole system of private 
profit and private enterprise.” 

And to illustrate I pointed out at that time $600,000,000 worth of 
ownership of electric utilities securities held substantial control over 
$13,000,000,000 worth of all electric utilities securities—and I said, by 
way of illustration, “here is a 96-inch dog being wagged by a four- 
inch tail.” i 

This year the Nation faces very much the same kind of electoral cam- 
paign as it did in 1932 and in 1936. It seems to me very obvious that 
if the Democratic party is to defeat the Republican party next November 
we must nominate a liberal pair of candidates, running on a liberal and 
forward-looking platform. 

I am not speaking tonight of world affairs. Your Government is keep- 
ing a cool head and a steady hand. We are keeping out of the wars that 
are going on in Europe and in Asia, but I do not subscribe to the preach- 
ment of a Republican aspirant for the presidency who tells you, in effect, 
that the United States and the people of the United States should do 
nothing to try to bring about a better order, a more secure order of 
world peace when the time comes. 

It is the domestic scene which I stress tonight. During the next four 
years there will be new problems to face. We need a National Govern- 
ment with enough imagination and enough courage to meet those new 
problems with concrete, specific remedies—just as we have met many 
problems that were new during the past seven years with imagination 
and courage and practical idealism. I do not say that the machinery 
that we have used or are using is perfect or that it cannot be improved— 
but you need practical idealism to make the present machinery function 
better. 

On the other side, the pre-convention campaign, up to date, has resolved 
itself roughly into three parts, none of which appeals greatly to my 
intelligence. 

First, our opponents are seeking to frighten the country—by telling 
people that the present Administration is deliberately trying to put this 
Nation into war or that it is inevitably drifting into war. You know 
better than that. 

Second, they are telling you that many of the measures of the past 
seven years are good, but that they would carry them out with greater 
efficiency if they were in power. I do not think that we can swallow 
that assertion because, quite aside from millions of fine citizens who 
normally vote the Republican ticket year in and year out, we and they 
must acknowledge that practically every serious Government scandal since 
the Civil War has occurred under a Republican Administration, and that 
the underlying Republican leadership—the groups and cliques which have 
always owned the Republican party are still just as much in the saddle 
of ownership as they were in the old days. 

Finally, they tell you that they will perform an amazing miracle—that 
they will give everybody jobs—that they will maintain relief—that they 
will give work to the unemployed—that they will meet the needs of the 
national defense—that they will reduce your taxes—and that with all, the 
total of the expenditures of the Federal Government will go down so much 
that they will have a surplus in the Treasury. And you and I know, from 
long experience, when we ask them how are you going to do it, that their 
only answer is the vague assertion that they will repeal all of the horrid, 
nerve-racking restrictions on private business and let private business 
do the rest. 

In other words, all that the country is being promised to date is a 
return of the old days of ’29 when America went speculation mad, when 
half the families of the land were sucked into an orgy of overproduction, 
of stock gambling, while at the very moment of it, unemployment was 
increasing, farm prices were decreasing and we were riding for the worst 
social and economic fall the country had ever known. 

Speaking as an American, I am sorry that a campaign, which should be 
pitched on a level of intelligent argument, has fallen into such low estate 
as early as this. Speaking as a partisan, I rejoice because I am confident 
that the average voter in the United States is already somewhat tired of 
the “view-with-alarm” outcries of the Republican candidates. 

I do not think that the campaign of Democrats should be hitched on 
the old level of just pointing with pride. During these seven years I 
think that we have accomplished much, but that a great deal remains to 
be done by way of accomplishments in relation to existing problems, and 
that the next Administration will have to devise ways and means, in a 
liberal and progressive spirit, to meet difficulties which we are only just 
beginning to appreciate and to analyze. 

I sag to you, therefore, that the young people of the United States— 
young Democrats and all the others—have another magnificent opportunity 
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to support a Government of proven liberal action rather than to switch 
over and take a long chance with a party historically founded on con- 
servatism no matter what the glitter of their studied generalities trumpeted 
forth in an election year. 

Young people, and all of us for that matter, know what sticky fly- 
paper looks like. We will be most careful to keep our feet and our 
heads away from the fly-paper, all this coming summer and fall, because 
we are possessed of good old-fashioned average American common sense. 

——_>———_ 


Secretary of State Hull Declares He Is Not a 
Presidential Candidate 


Secretary of State Cordell Hull, at his press conference 
on April 19, told reporters that he had no political aspira- 
tions, according to Associated Press advices from Washing- 
ton on April 19, which also said: 

He spoxe after his attention was called to the fact that Governor Clyde 
R. Hoey of Nerth Carolina yesterday indorsed him for the nomination. 

The Secretary of State said he had requested persons interested in any 
phase of the matter not to say anything or do anything contrary to the 
position he had assumed, which he previously had described as no political 
aspirations and in no sense a candidate. 

<> 


Daylight Saving Time to Go into Effect Tomor row— 
Announcement by New York Federal Reserve 
— by Merchants’ Association of New 

or 


The Federal Reserve Bank of New York on April 22 
issued the following announcement regarding the obsery- 
ance of Daylight Saving Time, which goes into effect at 
2 a. m. tomorrow, Sunday), April 28 (when the clocks will 
be turned ahead one hour): 

DAYLIGHT SAVING TIME 
To All Banks and Trust Companies in the Second Federal Reserve District 
and Others Concerned: 

“Daylight Saving Time” will be effective in the cities of New York 
and Buffalo, N. Y., during the period from 2 a. m. on Sunday, April 28, 
1940, to 2 a. m. on Sunday, Sept. 29, 1940. During this period local 
time in the cities of New York and Buffalo, N. Y., will be one hour in 
eee of Eastern Standard Time, and this bank will operate on such 
oca! time. 





GEORGE L. HARRISON, President. 


The Merchants’ Association of New York announced 
April 21 the completion of its Daylight Saving Survey for 
1940. Daylight Saving will go into effect tomorrow in 
most of New York State and throughout a large section of 
the East and a considerable section of the Middle West, 
and will remain in effect until Sunday, Sept. 29. This year 
Daylight Saving will be observed in part or all of 15 States 
which means, when Ohio, with its year-around substitution 
of Eastern Standard Time for Central Time is added, that 
same part or all of 16 States will reap the benefits of 
Daylight Saving in 1940. The Association's announcement 
bearing on its survey continued: 

Among the States Tennessce is added for the first time with the an- 
nouncement that Memphis has set May 12 as the tentative date for 
beginning the observance of the new time. No date for ending the 
observance there has yet been fixed. States where observance is required 
by State law are Massachusetts and New Hampshire. The entire State of 
New Jersey will be on Daylight Saving Time, which will also be generally 
observed throughout Connecticut and in all cities and most towns of 
Rhode Island. It will be observed in the cities, towns and villages of 
New Castle County, Del., in four communities in Georgia, including At- 
lanta, in the Chicago metropolitan area of Illinois, in a populous area of 
Indiana in the northern section which includes Hammond, Fort Wayne 
and South Bend, in all of the larger municipalities, and most of the 
smaller ones in Maine, and in a few communities on the Upper Peninsula 
of Michigan. 

Pennsylvania shows a marked extension of the practice. It will be 
observed in that State by over 170 cities and villages. Vermont is another 
State where the practice has been extended to include most of the cities 
and villages in the State. 

Through the substitution of Mountain Time for Pacific Time, the new 
time will be observed in 30 places in British Columbia. It will also be 
observed in Moncton and St. John, New Brunswick, jn Dartmouth and 
Halifax, Nova Scotia, in many cities and towns in Ontario and Quebec, 
in four places in Saskatchewan, and in Newfoundland and Labrador. 

There is also very large observance in Europe. Great Britain, Belgium 
and France went on the new time Feb. 25; Germany on April 1, and 
Portugal on Feb. 24. The Netheriands will adopt it on May 19. 

Points which will observe Daylight Saving Time next fall and winter 
include the Argentine, British Honduras and New Zealand. In Cuba, 
Daylight Saving Time will be observed from June 2 to Sept. 1. 

+--+ << 
Captain Robert M. Losey, United States Military 
Attache, Killed by Bomb in Norway 


The Department of State at Washington on April 22 re- 
ceived word that Captain Robert M. Losey. assistant mili- 
tary attache at Stockholm, was killed in a German bombing 
raid at Dombas, on April 21. Regrets and sympathy of 
Field Marshal Hermann Goering, German Air Minister, 
were conveyed to Secretary of War Woodring April 25. An 
Associated Press dispatch from Washington on April 23 
also added the following: 

He was the first American killed on land since the European war 
started. Captain Losey, 31 years old and a native of Iowa, had gone from 
Sweden to Norway to assist Americans in getting out of the latter coun- 
try. A newspaper at Gothenburg, Sweden, describing his death, said he 
was standing in a mountain tunnei at Dombas during an aerial bombard- 
ment when a splinter from a bomb struck him in the heart. Dombas is 
about 100 miles south and a little west of Trondheim. 

Secretary of State Cordell Hull, expressing sorrow over the news, con- 
sidered tonight whether to take strong diplomatic action toward Germany 
because of it. Mr. Hull said he was seeking all information about the 
circumstances surrounding Captain Losey’s death and would not make a 
decision as to diplomatic action, if any, until. the information had been 
assembled. 
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1940 Commodity Year Book to Be Published by 
Commodity Research Bureau, Inc. 


From the standpoint of commodity price movements, 
many startling similarities have occurred during the present 
war as compared with the 1914 World War, according to 
Commodity Research Bureau, Inc., publishers of the forth- 
coming 1910 Commodity Year Book, entitled “Commodities 
in Industry,” $7.50. The fate of commodity prices in time 
of war will be analyzed in great detail as part of the con- 
tents of this 720-page volume. Conclusions of the editors 
will be supported by about 200 charts and 625 statistical 
tables, according to the advance announcement. Publica- 
tion will be in the first week of May. It was further an- 
nounced : 

The editors have selected 75 basic commodities for detailed study. In 
addition to analysis of price movements, and statistical developments in 
times of war, the most modern processing methods for each of the 75 
commodities is presented in detail. 

The editors also discuss the subject of synthetics and plastics and arrive 
at the conclusion that they are not displacing basic raw materials to 
anywhere near the extent the general public believes. Changing consumer 
habits and per capita consumption shifts also come in for careful scrutiny 
in the new book. 

—__<—_——_ 
New York Community Trust Distributed $32,727 in 
First Quarter of 1940 


The New York Community Trust distributed $32,727 in 
the first quarter of 1940, a larger amount than has previ- 
ously been disbursed in the corresponding quarter of any 
year, it was announced April 20 by Ralph Hayes, director. 
In the initial three months of 1939, $32,246 was paid out. 
Further details were given as follows: 

The largest allocation went 1o Henry Street Visiting Nurse Service, which 
received $7,694. Other recipients included Hebrew University in Pales- 
tine, $5,065; Jesse I. Straus Child Health Station, $3,500; St. Vincent’s 
Hospital, $2,000; Presbyterian Hospital, $1,500; Museum & Reading Room, 
Morris, Conn., $1,299; Brooklyn Visiting Nurse Association, $1,250; New 
York Hospital, $1,250; Westchester County Children’s Association, $1,107, 
and Pawling School, Pawling, N. Y., $1,000. 

a 


President Roosevelt Visited by Prime Minister 
Mackenzie King of Canada 


Prime Minister Mackenzie King of Canada visited Presi- 
dent Roosevelt on April 23 at Warm Springs, Ga. President 
Roosevelt authorized a secretary to say that the visit had 
no political significance and “no question of American or 
Canadian policy is involved.” Associated Press advices 
from Warm Springs, Ga., on April 23, reported the fol- 
lowing: 

Although the President sought to discourage speculation about his 
conference with the Canadian Prime Minister, reporters thought it would 
be strange if some matters of international significance were not men- 
tioned by the two. 

“The President has authorized me to say,’’ Mr. Hassett (William D. 
Hassett, White House Secretary) asserted, “he hoped no unwarranted con- 
clusions, deductions or assumptions would be drawn from Mr. Mackenzie 
King’s visit. 

“He said it literally means nothing. Mr. King and the President are 
very old triends. They have known each other for 30 years. 

“Every spring when the Canadian Parliament is in adjournment Mr. 
King takes a trip south just for a rest and a holiday, and he always 
comes to see the President. 

“There never has been anything of political significance in these visits, 
and there isn’t in this one. 

“It would not be good for the American position for Mr. King to 
give out any statement or to be interviewed while he is on a purely 
vacation trip. 

“No question of American or Canadian policy is involved in this visit.” 


Associated Press advices from Atlanta on the same day 
gave the remarks of the Prime Minister on his way to visit 
President Roosevelt as follows: 

“Since I am in another country than my own I feel I should not talk 
of subjects on which I might be misconstrued,” he said. “After all, it is 
better to let each country take care of its own affairs.’’ 

The Prime Minister was greeted here by Captain Daniel G. Callaghan, 
naval aid to the President, who accompanied him to Warm Springs. 

Mr. King left Warm Springs April 24 without seeing re- 
porters and went by train to Williamsburg, Va., where he 
is expected to remain a few days as guest of John D. Rocke- 
feller Jr. To reporters at Williamsburg who inquired about 
his visit with the President he said only: “He appeared 
to be in excellent health.” 

——_g— 


$236,207 Raised by Finance Division in First 14 Days 
of Greater New York Fund Drive—Total of $1,- 
320,409 Collected 


William 8S. Gray Jr., President of Central Hanover Bank 
& Trust Co., New York, and Chairman of the Finance 
Division in the 1940 campaign of the Greater New York 
Fund, reported contributions of $236,207 as of April 16. 
John A. Brown, President of Socony-Vacuum Oil Co. and 
1940 Campaign Chairman, announced a total of $1,320,400 
collected from business firms and employee groups to date. 
Mr. Brown made this announcement at the first report 
luncheon of the 1940 drive, attended by more than 500 
divisional and section chairmen and workers of the organiza- 
tion, held at the Hotel Astor. The campaign was launched 
at a rally in Madison Square Garden on April 1. 

Workers for the Fund this year are meeting a far more 
enthusiastic response to the appeal than was the case last 
year, Mr. Brown reported. ore business firms have 


already contributed to the Fund than during the corre- 
sponding period in 1939, and organized labor is enthusi- 
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astically supporting the drive in behalf of 393 voluntary 
welfare and health agencies. 
—_—_<>—__— 
Bertel E. Kuniholm Appointed American Consul to 
Iceland 


Bertel E. Kuniholm, the United States Consul at Zurich, 
Switzerland, was appointed on April 20 by the State De- 
partment to be the first American Consul in Iceland. Mr. 
Kuniholm was instructed to open a consulate at Reykjavik, 
the capital of Iceland. He has served in the diplomatic 
service of the United States since 1924, in Lithuania, Es- 
tonia, Paris, Moscow and Riga. Iceland is expected to 
appoint a representative to Washington. The recognition 
of Iceland by the United States Government as a political 
entity, separate from Denmark, was noted in these columns 
April 20, page 2499. 

—$——<——_—_—_ 
Commerce Department Establishes Committee to Foster 
America’s Travel 


The Department of Commerce announced April 20 the 
formation of a permanent committee to foster and promote 
travel between the United States and the Latin-American 
countries. The committee will work in cooperation with 
the Bureau of Foreign and Domestic Commerce. Its Chair- 
man is John W. Chapman, Vice-President of the Grace 
Lines, and it includes representatives of the Moore-McCor- 
mack and United Fruit Steamship Lines, the American Ex- 
press Co., Thomas Cook & Son, the A. G. W. I. Steamship 
group, American Steamship and Tourist Agencies, Inc., and 
Pan-American Airways. 

—_—_p—__—_ 


P. H. Johnston Named to Head New York State 
Chamber of Commerce 


Percy H. Johnston, Chairman of the Chemical Bank & 
Trust Co. and President of the New York Clearing House 
Association, has been nominated for President of the Cham- 
ber of Commerce of the State of New York to succeed 
Richard W. Lawrence, who is now completing his second 
term and is therefore ineligible for reelection, it was an- 
nounced April 23. The election will take place at the 
annual meeting on May 2. John D. Rockefeller Jr., J. 
Stewart Baker, Chairman of the Board of The Bank of the 
Manhattan Co., and James Speyer, retired banker, were 
nominated as Vice-Presidents for four-year terms to suc- 
ceed Ciark Williams and George Doubleday and to fill the 
vacancy left by the death of Philip A. S. Franklin. Leon 
Fraser, President of the First National Bank, was named 
for Treasurer to succeed Mr. Baker, one of the nominees 
for Vice-President, Who has served as Treasurer since 1934. 
William B. Searborough, Assistant Treasurer for the last 
13 years, was again renominated. 

——_ 
J. H. Moyle Resigns as Assistant to Secretary of 
Treasury Morgenthau 


Secretary of the Treasury Morgenthau announced April 
24 that he had accepted the resignation of James H. Moyle 
as Assistant to the Secretary, effective July 19. Mr. Moyle 
explained in a letter to Mr. Morgenthau that he had com- 
pleted his study of United States Savings Bonds and that 
his wife’s ill health and the requirements of his personal 
business necessitated his return to Utah. In accepting the 
resignation, the Secretary said that Mr. Moyle’s “construc- 
tive contributions to the important work of the Treasury 
are appreciated.” Mr. Moyle served in the Treasury as an 
Assistant Secretary in the Wilson Administration and also 
= ~ mama of Customs during the present adminis- 
ration. 


_— 
ee 


James H. R. Cromwell to Resign as United States 
Minister to Canada 


James H. R. Cromwell, United States Minister to Canada, 
said on April 21 that he would resign within the next month 
as Minister to Canada to run for Democratic nomination 
for Senate from New Jersey, said Canadian Press advices 
from Ottawa, April 21, which added: 

Mr. Cromwell said he “had to resign,” in view of the statement by 
Secretary of State Cordell Hull yesterday that he expected the Minister 
would relinquish his post here to enter the primary on May 21. 

Mr. Cromwell expressed regret that he would be unable to make his 
projected tour of Canada with his wife, the former Doris Duke. 


Two SEC Insurance Aids Resign to Accept Posts with 
Associated Gas & Electric Co. 

Ernest J. Howe, chief financial adviser of the life insurance 
section of the Securities and Exchange Commission, has re- 
signed to become economic consultant to the Associated Gas 
and Electric System, which is in process of reorganization. 
Herbert A. Blomquist, SEC insurance aid, has also resigned 
to accept a position with the Associated Gas. 

—_——.g————_ 


P. P. Cret Appointed by President Roosevelt to 
Fine Arts Commission 

President Roosevelt on April 22 appointed Paul P. Cret, 
Philadelphia architect, as a member of the National Fine 
Arts Commission. The Commission is charged with the con- 
sideration and approval of plans for public buildings and is 
oe official advisory body of the Government on matters of 
art. 

















Volume 150 


W. J. Dempsey and W. C. Koplovitz Resign Counsel 
Posts with FCC 


The Federal Communications Commission announced 
April 25 that William J. Dempsey and William C. Koplovitz, 
its General Counsel and Assistant General Counsel respec- 
tively, have submitted their resignations for the purpose of 
engaging in private law practice jointly at Washington, 
LD. C. The resignations are effective at the convenience of 
the Commission. Mr. Dempsey and Mr. Koplovitz have 
“teamed” in Government service since 1933. Before joining 
the FCC legal staff, they were counsels to the Federal 
Power Commission and, before that, the Public Works Ad- 
ininistration. 


a 
aS 


Chicago Home Loan Bank Reports Volume of Home 
Mortgages Recorded in February Above Month 
and Year Ago 


The mounting volume of home mortgages recorded in 
Illinois and Wisconsin is evidenced by the February report 
from the Federal Home Loan Bank of Chicago which shows 
increases over both January, and February of last year. 
There were 6,590 new liens on non-farm homes in February 
to secure loans totaling $22,935,000, according to summaries 
made by the Division of Research and Statistics of the Fed- 
eral Board in Washington. The Chicago bank’s announce- 
ment of April 8 further said: 

Volume of new mortgages represents an 8.45% increase over January, 
in spite of the shorter month. The increase over February, 1939, was 
35.97%, more than twice the margin which January mortgage recordings 
showed over a year before. 

The largest source of mortgage funds in the district was the savings, 
building and loan associations, which constitute the bank’s outlets for its 
funds as well as lending their own investors’ dollars. They did 31.4% of 
this February’s mortgage volume as compared with their 29.8% contribu- 
tion to last February’s total. A. R. Gardner, President of the bank, 
said that advances to member associations were $315,000 in February, 
which was 80% more than they used of the bank’s funds last year the 
same month. 





rE 


Savings Banks Deposits in New York State Increased 
$76,577,214 in First Quarter of 1940—Gain of 
40,448 Depositors Also Shown 

Savings bank deposits in New York State have again 
reached a new all-time high, according to a statement issued 
April 12 by the Savings Banks Association of the State of 
New York. The total of deposit liabilities in the 134 mutual 
savings banks in this State on March 31 was $5,675,501,790 
or $76,577,214 greater than on Dec. 31, 1939 when the 
previous high in savings bank deposits was reached. The 
gain in deposits for the year ended March 31 was $197,- 
394,712, which is a record for a 12 months period. The 
savings ‘deposits in the mutual savings banks in New York 
State represent approximately 22% of savings deposits in 
all classes of banks throughout the country and 11% of the 
total individual bank deposits of all kinds in the United 
States. The number of savings accounts also showed an 
increase and at the end of March stood at 6,046,779, repre- 
senting a gain for the quarter of 40,448 and for ‘the year of 
79,622 new accounts. 

In commenting on these figures, Albert S. Embler, 
President of the Savings Banks Association and President 
of the Walden Savings Bank, Walden, N. Y., said: 

It seems to me there are two points of major significance in the continuing 
increase, both in the amount of dollar deposits and number of depositors. 
The first is that the large volume of new money being constantly brought to 
the savings banks creates an investment problem of increasing magnitude. 
Although the savings banks in New York State have adhered to the 2% 
dividend rate for a period of four and a half years, the present investment 
market is such that it is exceedingly difficult to invest large amounts of 
new funds at rates which will return a net of $2% after modest administra- 
tion charges and provision for reserves. Consequently, the savings banks, 
while as anxious as ever to encourage the real saver, are endeavoring to 
discourage temporary money by the adoption of stringent limitations on the 
amount which may be deposited. 

The other point is one that should be a source of public gratification, for 
when the savings increase recorded by the savings banks is combined with 
the increase in other forms of savings it is strong evidence that a large part 
of our population recognizes the fundamental necessity for the steady 
accumulation of a portion of their earnings as the basis for future security 
and well-being. 


- 
——- 


New York Mutual Savings Banks Made 4,313 New 
Mortgage Loans Valued at $41,235,000 in First 
Quarter 

Mutual savings banks in New York State made 4,313 new 
mortgage loans, having a value of $41,235,000, during the 
first quarter of 1940, according to an announcement made 
April 18 by the Savings Bank Association of the State of 
New York. ‘These new mortgages fall into three main 
classifications; new savings bank mortgages, Federal Hous- 
ing Administration insured mortgages, and purchase money 
mortgages. Of the new loans, 1,747, having a value of $22,- 
041,000, were savings bank mortgages; 1,449, having a value 
of $7,883,000, were FHA insured loans, and the balance 
of 1,117, having a value of $11,311,000, were purchase money 
mortgages, made in connection with the sale of real estate. 
In commenting on these figures, Albert 8S. Embler, President 
of the Savings Banks Association and President of the 
Walden Savings Bank, Walden, N. Y., said: 

Although the 134 mutual savings banks in the State had 47%% of 
their resources, or $3,033,482,000, invested in real estate mortgages as 
of Jan. 1, 1940, they have available ample funds to finance an enormous 
volume of new construction. The $104,000,000 of new mortgage invest- 
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ments made in the last half of 1939, and the 4,313 loans made in the 
first quarter of this year, are indicative of their desire to increase mort- 
gage holdings; and it can be safely said that the savings banks as a whole 
will cooperate to the fullest extent in furthering home ownership on a 
sound basis. 
————— 
Dividend Payments in 20 Insolvent National Banks 
Authorized During March 


Comptroller of the Currency Delano announced April 15 
that during the month ended March 31, 1940, authoriza- 
tions were issued to receivers for payments of dividends in 
20 insolvent National banks. Dividends so authorized will 
effect total distributions of $2,011,700, to 57,686 claimants 
who have proved claims aggregating $19,812,000, or an 
average percentage payment of 10.15%. The announce- 
ment added: 

The smallest and largest individual dividend percentages authorized were 
1.06% and 80%, respectively, while the smallest and largest receivership 
distributions were $6,800 and $270,200, respectively. Of the 20 dividends 
authorized 12 were for regular dividend payments, four were for final 
dividend payments, three were for interest dividend payments, and one 
was for a final dividend payment including partial interest. Dividend 
pany es so authorized during the month ended March 31, 1940, were 
a8 Tollows: 


DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL 
BANKS AUTHORIZED DURING MONTH ENDED MARCH 31, 1940 




















Total 
Date Distribution| Percentage | Amount 
Name and Location of Bank Authorized | of Funds by | Authorized| Claims 
Dividend | Dividends | Proved 
Authorized to Date }{ 
Plantsville, National Bank, Plants- 

Ve, CRN 6. di dccndeun cbleed 3-29-40 | $197,200 50.00 | $394,400 
First Nat. Bank of Panama City, Fla} 3-12-40 6,800 36.06 638 ,400 
Douglass Nat. Bank, Chicago, Ill_..| 3- 8-40 29,200 46.26 353,700 
First-Henry Nat. Bank, Henry, Ill..| 3- 1-40 71,800 62.00 598,200 
First Nat. Bank of Odin, Ill___.---.- 3- 2-40 15,700 85.00 78,700 
First Nat. Bank of Van Buren, Me..| 3-22-40 26,200 33.55 237,200 
—e Nat. Bank of Water. 

. 2 ea eae 3- 1-40 270,200 85.00 (5,403,600 
City N. B - Tr. Co. of Niles, Mich.| 3-— 6-40 ,400 99.47 910,500 
First Nat. Bank of Preston, Minn._| 3-29-40 152,100 50.00 ,300 
First Nat. Bank,of Pender, ‘Neb...-| 3-22-40 18,500 110.66 173,800 
Ft. Greene N. B.in New York, N.Y.| 3-30-40 225,600 65.00 /|1,503,800 
Salt Springs N.B.ofSyracuse,N.Y-.| 3-18-40 156 ,600 82.5 3,131,800 
First Nat. Bank of Beaver Falls, Pa_| 3-14-40 45,400 90.00 908, 
First Nat. Bank of Birdsboro, Pa...| 3-22-40 75,200 104.9 759,400 
_ N. B. & Tr. Co. of Fleetwood, 

saintly onhediemeaihi: aaihinaleadiiat 3-23-40 40,800 107.92 515,200 
Fit N. B. & Tr. Co. of Frackville, 

PE I eS a pate Nay Has 3-— 5-40 63,900 80.00 |1,278,100 
aan Nat. Bk., Nescopeck, Pa_| 3-30-40 104,900 55.00 349,600 
First Nat. Bank of Verona, Pa_-_-.-.- 3- 4—40 153,600 55.00 |1,535,600 
National Bank of Bellows Falls, Vt.._| 3- 7-40 39,600 109.72 407 ,700 
Point Pleasant National Bank, Point 

Pineant, W. VGs- dansecsisectaied 3-28-40 | 264,000 80.00 330,000 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


At the regular meeting of the Board of Trustees of the 
New York Trust Co., New York, held April 23, F. Trubee 
Davison was elected a trustee. 

—-——@-— — 

Charles Manby Newcombe, senior member of the New 
York Stock Exchange firm of C. M. Newcombe & Co., New 
York, and a former Governor of the Exchange, died sud- 
denly of a heart attack at his home in Far Hills, N. J., on 
April 22. Mr. Newcombe, who was 41 years of age, was 
born in New York, the son of the late Charles M. New- 
combe Sr., former Vice-President of the Stock Exchange. 
Mr. Newcombe was graduated from Yale University in 
1920 and two years later became a member of the New 
York Stock Exchange. For some years he was an inde- 
pendent broker, but in January, 1939, formed, with Herman 
A. Dapperman, the firm of C. M. Newcombe & Co. The 
deceased broker had not only been a Governor of the Ex- 
change, but was one of the original members of the special 
committee formed by the Exchange in January, 1934, to 
supervise bond transactions. 

———_@——_ 

Daniel F. O’Meara, President of the New York Chapter 
of the American Institute of Banking and Assistant Vice- 
President of the Public National Bank & Trust Co., New 
York, has announced that the Women’s Committee of the 
New York Chapter of the American Institute of Banking 
will give a Bridge-Tea and Fashion Perfume Show in the 
Grand Ballroom of the Hotel Roosevelt today, April 27, at 
2 o'clock. Lentheric, Parfumer, will present six Paris 
originals inspired by six of their leading perfumes, and 
costumes for every occasion will be shown by Franklin 
Simon & Co. 

——-e—-——_ 

The Board of Governors of the Chicago Stock Exchange 
on April 24 fixed the dues for the ensuing fiscal year at 
$250, unchanged from those of last year. 

—_@——_ 

The proposed consolidation of the Rye National Bank 
of Rye, N. Y., and the First National Bank of Harrison, 
Harrison, N. Y., under the title of the former (referred to 
in our March 16 issue, page 1704), became effective on 
April 22. On the same day the Federal Deposit Insurance 
Corporation announced that it had disbursed approximately 
$645,000 to the institutions in order to make the consolida- 
tion possible. In its account of the matter, the New York 
“Times” of April 23 went on to say: 

“Over a period of years,” the FDIC said, “the consolidating banks 
accumulated a large amount of rea) estate, substandard securities and real 
estate mortgages and undesirable loans which had depreciated in value 
to such an extent as gradually to exhaust their capital funds. The FDIC, 
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which has the responsibility for protecting the depositors of these banks, 
recognized this hazardous condition and cooperated in the plan for recapi- 
talizing and consolidating the banks and simultaneously eliminating the 


substandard and unsatisfactory assets. 
“Through this reorganization, which affords the greatest possible pro- 


i instituti ional Bank will 
tect to the depositors of both institutions, the Rye Nat 

une ult and ether sound assets, including the approximately $645,000 
supplied by the FDIC, equal to the deposits and other liabilities of the 
banks, and also will have $565,000 of capital funds supplied by the Re- 


construction Finance Corporation.” 
The office of the First National Bank of Harrison will be operated as a 


branch of the combined bank. 
—~e—- 

Edward Raymond, President of the Hartsdale National 
Bank of Hartsdale, N. Y., and Andrew Wilson Jr., Presi- 
dent of The County Trust Co. of White Plains, N. Y., jointly 
announced on April 25 that, subject to formal approval by 
State and Federal banking authorities, the Hartsdale Na- 
tional Bank will shortly become the Hartsdale branch of 
The County Trust Co. of White Plains, which also main- 
tains offices in Scarsdale and Mamaroneck. Under the 
terms of the proposed arrangement, the County Trust Co. 
will take over all of the assets and deposits of the Harts- 
dale National Bank. There will be no interruption in the 
service to the customers of the bank. The announcement 
added : 

The Board of Directors of both institutions have approved the terms 
of the consolidation. 

“The County Trust Co.,” Mr. Wilson said, “is glad to be able to 
establish an office at Hartsdale for the greater convenience of our many 
depositors and friends in Hartsdale, the Town of Greenburgh, and the 
upper part of Scarsdale, and it is our intention to continue the very 
friendly relations which the Hartsdale National Bank has always main- 
tained in these communities. 

It is expected that some of the directors of the Hartsdale National 
Bank will become members of the Board of Directors of The County 
Trust Co. In keeping with the general policy of The County Trust Co., 
a number of the directors of the Hartsdale National Bank will be invited 
to serve as members of an advisory committee for the Hartsdale office 
in order that this bank may have the benefit of their experience and 
their knowledge of local conditions in the promotion of sound banking 
service to the community. 

According to figures published March 26, 1940, The County Trust Co. 
showed deposits of $14,239,667; capital, surplus and undivided profits, 
$1,701,847; reserve for contingencies, $401,541, making total capital 
funds of $2,103,889. On the same date deposits of the Hartsdale National 
Bank amounted to $1,343,033. 

——@—-- 

At the last regular monthly meeting of the Board of 
Managers of the Provident Institution for Savings in Jersey 
City, N. J., Willard M. Brown was elected to the office 
of Assistant Secretary of the institution, to take effect 
May 1, 1940. 

—_e-—— 

At a meeting held last week, Benjamin Fairbanks, Presi- 
dent of the United States Savings Bank, Newark, N. J., 
was elected a member of the Board of Directors of the 
Newark Chamber of Commerce. 

—_@—_—_ 


The Pennsylvania Co. for Insurances on Lives & Granting 
Annuities of Philadelphia has announced the election of 
John William Clegg Jr. as Assistant Trust Officer in charge 
of Estate Planning. Mr. Clegg was for several years with 
the Guaranty Trust Co. of New York, and has latterly been 
in the life underwriting business. 

—_@——__ 


C. A. Grisecom 3d, former Vice-President and director of 
Cassatt & Co., has been elected an Assistant Vice-President 
of the Land Title Bank & Trust Co. of Philadelphia, the 
bank announced on April 23. Mr. Griscom will assume his 
new duties on May 1. A graduate of Yale University, of 
the Class of 1922, Mr. Griscom is a director of the Yale 
University Alumni Fund. 


William L. McLean Jr., Treasurer of the Philadelphia 
“Evening Bulletin,” was elected a director of the Philadel- 
phia National Bank on April 22. 

—_e——_ 


_ William R. Trigg Jr., a partner in the investment banking 
firm of Davenport & Co. of Richmond, Va., died in that cit 
on April 24 after a week’s illness. He was 54 years old. 
Born in Richmond, he left the University of Virginia in 
1906 to become associated with the Richmond brok 
house of Davenport & Co., and was made a member of the 
firm in 1919. He became a member in 1914 of the Richmond 
Stock Exchange and served as its President for eight years. 
In 1938 he was named a member of the Board of Governors 
of the New York Stock Exchange, his election marking the 
first occasion on which representation on that body was 
given to a Southern city. 

—_@e——_ 

The First & Merchants National Bank of Richmond, Va.., 
Virginia’s largest bank, celebrated its 75th anniversary this 
week, the institution having been organized on April 25, 
1865, three weeks after Richmond had been evacuated in 
the Civil War. One of its early depositors was General 
Robert E. Lee, whose signature in the bank’s signature 
book is one of the institution’s most treasured possessions. 
We quote below, in part, from an outline of the bank’s his- 
tory, printed in the Richmond “Times-Dispatch” of 
April 21: 

In the bleak days following the capture of the city by Federal forces, 
a few capitalists from Washington and Alexandria came to Richmond and, 
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together with a number of local persons, organized the bank as the First 
National Bank. : 

"The first stockholders’ meeting was held on April 24, 1865. 

» elected than and again 10 days later. . . - 

80 ‘oon was the demand for funds when the bank opened that its 
capital was doubled in July and the bank was able to declare a substantial 
ividend at the end of the first year. ; 

oe 1087 the bank consolidated with the National Exchange Bank, organ- 
ized shortly after the First. 

John M. Miller Jr., Board Chairman today, and Charles R. Burnett, 
now Vice-President, were elected Cashier and Assistant Cashier, respec- 
tively, in 1901. 

The present 20-story building was erected in 1912, and in the same 
Hiter Harris, now President, became associated with the 


Directors 


year H. 


itution. 
mm Miller succeeded Mr. Purcell as President in 1916. He held the 


ice for nearly 23 years, taking his present position on the Board of 
Seater in 1939. Mr. Harris succeeded Mr. Miller as President. 

Perhaps the most important consolidation in the 75-year history of the 
institution took place on March 1, 1926, when the First National Bank 
and the Merchants National Bank were brought together as the First & 

National Bank. 
werbe bank's resources grew from $46,644,300 in 1930 to $84,710,270 on 
last March 26. Capital and surplus each amount to $3,000,000, with 
undivided profits of $613,263. Deposits total $77,212,859. 


Construction, we are told, already is under way for a 

$400,000 addition to the main office. 
—_e—_- 

The following in regard to the affairs of the defunct 
First National Bank-Detroit, Detroit, Mich., is taken from 
the “Michigan Investor” of April 20: 

Receiver B. C. Schram of the First National Bank-Detroit needs nearly 
$14,000,000 before he can make a 10% pay-off to depositors. Approxi- 
mately $6,000,000 in cash was accumulated by the receivership during 
the first quarter of 1940, bringing the total of cash avalaible for pay-off 
to $20,696,984. 

Receiver Schram said another 10% dividend, which would bring the 
pay-off to 90%, would require $34,000,000. 

Since the receivership began in 1933 the expense of liquidation, not 
including interest paid for money borrowed to pay dividends, has amounted 
to $12,010,135, Mr. Schram said. 

In addition to other receivership expenses, $6,531,855 has been paid 
in interest for the money borrowed from the Reconstruction Finance Corpo- 
ration and the Manufacturers National Bank of Detroit for previous 
dividends. 

Offsetting this expense, the receivership report shows earnings of $37,- 
772,403 from interest and premiums. 

The latest report of the receivership substantiates Mr. Schram’s previous 
prediction of an eventually complete pay-off to depositors. 

The receiver’s estimate of the value of remaining assets is $69,049,433, 
after realization of $355,283,744 have made possible the payment of 80% 
of creditors’ claims. Remaining depositor claims are about $67,000,000. 


——_@——_ 

The United States National Bank of Portland, Ore., 
through its President, Paul 8. Dick, on April 24 announced 
approval by the Comptroller of Currency of the expansion 
of its capital structure by an additional $1,500,000. This 
will bring the bank’s working capital to a total of approxi- 
mately $12,000,000, and the announcement sent out to share- 
holders on April 24 proposes that 50,000 shares be offered 
to present stockholders at $30 per share, with the privilege 
of subscribing in proportion to the number of shares already 
owned. Recent sales of United States National Bank stock 
in the Portland market have been reported in excess of $40 
per share. For the purpose of ratifying this proposal, 
shareholders’ meeting has been called for May 25. The 
bank’s announcement continued: 

While it is anticipated by the bank’s officials that the new stock will 
be largely subscribed for by present stockholders, a group of under- 
writers has been formed to take the unsubscribed portion and to assist in 
the distribution of the stock. This group consists of the following well- 
known investment bankers: Dean Witter & Co.; Blyth & Co., Inc.; Atkin- 
son-Jones & Co.; Blankenship, Gould & Keeler, Inc.; Ferris & Hardgrove, 
and Hemphill-Fenton & Campbell, Inc. ° 

The United States National’s deposits are now in excess of $145,- 
000,000, which includes not only those of the recent purchase of the 
Ladd & Bush Bank at Salem, Ore., but a growth of more than $1,000,000 
a month in deposits over the past two years. 

The United States National Bank was organized in 1891 with a capital 
stock of $250,000, and this marks the twelfth expansion in capital struc- 
ture, the last being June 30, 1936, when $500,000 was added to capital 
and $250,000 to surplus. It is State-wide in its scope of operation, main- 
taining in addition to the head office in Portland, Ore., four branches in 
that city, and other branches throughout the State as follows: Albany, 
Astoria, Athena, Eugene, Grants Pass, Junction City, Klamath Falls, 
LaGrande, McMinnville, Medford, Mt. Angel, Ontario, Oregon City, Pen- 
dleton, Redmond, Roseburg, Salem, St. Helens and The Dalles. 

The senior executives of the United States National are: J. C. Ains- 
worth, Chairman of the Board; Paul S. Dick, President; A. M. Wright, 
First Vice-President, and W. M. Cook, W. L. J. Davis, John N. Edlefsen 
D. W. Eyre, J. J. Gard, Frank ©. Hak, A. L. Mills Jr., W. S. Walton 
and R. F. Watson, Vice-Presidents. 








30 93 THE CURB MARKET ‘ 

b Moderate price changes, with considerable irregularity 
apparent from time to time, were the dominating features 
of the trading on the New York Curb Exchange during much 
of the present week. Public utilities have been moderately 
active and a number of substantial gains including some new 
tops have been registered. Shipbuilding stocks were in 
good demand at higher prices during the fore part of the 
week but declined due to profit-taking. Paper shares were 
also strong at times but lost part of their gain on Tuesday. 


Aircraft issues moved within a narrow range, oil stocks were 
quiet and aluminum shares were unsettled. 


nt during the two- 
e public utilities were 


gular price movements were ap 
hour session on Saturday, and while 
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moderately higher, the advances and declines among the 
industrial stocks were about evenly divided. The volume 
of transfers climbed up to approximately 177,000 shares, 
the highest Saturday turnover since March 30. Ship- 
building issues were active with Bath Iron Works moving 
into new high ground at its top for the day followed by New 
York Shipbuilding founders’ shares which also reached a new 
peak at 23%. Ai$reraft stocks were mixed, minor gains being 
registered by Republic, Grumman and Beech, while Bell, 
Bellanca and Brewster declined. Aluminum Co. of America 
was higher by 4 points, and Babcock & Wilcox sold at a 
new top. oderate gains were registered in the public 
utility issues. 

Curb stocks moved moderately higher on Monday but 
major price changes in the industrial shares were around a 
point. Public utilities were especially active, and while 
the gains did not extend to all sections of the froup. several 
ge a issues worked into new high ground for the year. 

ese included among others Community Power & Light 
lst pref., New York State Electric & Gas $5.50 pref., and 
Illinois-Iowa Power pref. Aircraft shares continued irregular, 
Grumman, Bellanca and Brewster recording fractional gains, 
while Republic, Bell and Beech sagged. Paper stocks were 
moderately higher and shipbuilding issues surged forward 
under the leadership of Todd Shipyards which worked up 
to a new _ with a gain of 2 points at 75. 

Despite the fact that considerable profit-taking developed 
on Tuesday, moderate gains were in evidence as the session 
ended. The transfers declined to 212,000 against 229,000 
on the > pie day. Shipbuilding stocks were stronger 
and Todd Shipyards again raised its top and closed 1 point 
higher at 76. Aircraft shares were irregular with Fairchild 
and Republic slightly higher, while Grumman and Beech 
were off on the day. Paper and cardboard issues were 
subject to considerable profit-taking, but this was generally 
absorbed and many of the trading favorites finished on the 
side of the advance. Oil shares were quiet, aluminum 
stocks moved within a narrow range and the industrial 
issues were moderately active. . 

Public utilities led the advance on Wednesday, and while 
prices in the general list were mixed there were a number of 
outstanding changes on the side of the advance. The volume 
of sales climbed up to 232,000 shares against 229,000 on 
Tuesday. In the industrial specialties group Great Atlantic 
& Pacific Tea Co. climbed up 3% points to 112%, and 
United Chemical $3 ticipating pref. reached a new to 
at 65, with a gain of 2 points. Aircraft shares continue 
unsettled, paper stocks were stronger and shipbuilding issues 
declined due to renewed profit-taking. Prominent among 
the recessions were American Potash & Chemical, 3 points 
to 106, and Singer Mfg. Co., 3 points to 135. The gains 
included among others Virginia Public Service pref., 3 points 
to 80; and Mead Johnson, 3 points to 165. 

On Thursday major price changes on the side of the ad- 
vance were confined largely to the public utility preferred 
stocks and the industrial specialties. There were small 
gains in other sections of the list, especially in the aluminum 
shares and the paper and cardboard issues, but the oil stocks 
and mining and metal shares were comparatively quiet. 
Standard Steel Spring was one of the outstanding strong 
issues as it for, ahead 24% points to 37. Aireraft stocks 
were irregular, Bell and Bellanca registering minor ad- 
vances, while Grumman was off on the day. 

Declining prices due to realizing was the feature of the 
trading on Friday. The recessions were not particularly 
noteworthy, and while they were well scattered through the 
list, they were largely in minor fractions. In the group of 
public utility preferred stocks a number of the more active 
issues moved against the trend. These included among 
others Alabama Power pref., 1 point to 107%; Bell Tel. of 
Pa., 15% points to 116% and United Gas 7 pref., 134 points 
to 10614. Aireraft shares were down and industrial special- 
ties were lower. As compared with Friday of last week prices 
were higher, Aluminum Co. of America closing last night at 
190 against 184 on Friday a week ago; Babeock & Wilcox 
at 2914 against 28; Glen Alden Coal Co. at 834 against 7%*%; 
Fairchild Aviation at 107% against 1034; Gulf Oil Corp. at 
38% against 37; Humble Oil (new) at 60% against 59%; 
Seoville Manufacturing Co. at 31% against 30; Standard 
Oil of Kentucky at 201% against 20'«; Technicolor at 14% 
against 14 and United Shoe Machinery at 73% against 7214. 









































DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
Stocks Bonds (Par Vaiue) 
(Number 
Week Ended of Foretgn Foretgn 

Apral 26 1940 Shares) Domestte Government| | Tota 
, Lee 176,620; $443,000 $5,000 $31, $479,000 
SEs 6 ctdkacoe 228,660; 1,086,000) 7. 37, 1,130,000 
5 ee OS 212,245) 1,463,000 12,000 71, 1,546,000 
Wednesday... _..-.- 232, 1,287 ,000 14, 28, 1,329,000 
TE 6 cecénaoen 197,190) 1,062,000 14,000) 47, 1,123,000 
Pe neasesdehihbe 243,955; 1,119,000 9,000, 23, 1,151,000 
pC ARS 1,290,930' $6,460,000! $61,000! $237,000' 26,758,000 

Sales at Week Ended April 26 Jan. 1 to April 26 
New York Curd a 
Exchange 1940 | 1939 1940 | 1939 

Stocks—No. of shares. 1,290,930 643 845, 16,295,944 15,116,199 
Domestic.........-..- $6,460,000) $6,567,000 $116,004,000 $160,094 ,000 
Foreign government... 61,000 52,000 821,000 1,808,000 
Foreign corporate... -. 237 ,000; 186 ,000 2,548,000; 2,340,000 
TER, c4cncesnce se $6,758,000 $6805 000! $119,373 ,000' $164,242,000 
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CURRENT NOTICES 





—The 20th annual field day of the Bond Olub of New York will be held 
this year at the Sleepy Hollow Country Club on Friday, June 7, Francis T. 
Ward, President of the Bond Club, announced. 

Frank M. Stanton of The First Boston Corp. has been named Chairman 
of the Field Day Executive Committee. He will be assisted by the following 
four Vice-Chairmen: Amyas Ames of Kidder, Peabody & Co.; Lee M. 
Limbert of Blyth & Co., Inc.; C, Everett Bacon of Spencer Trask & Co.; and 
Joseph A. Thomas of Lehman Borthers. 

Mr. Stanton announced the appointment of the following chairmen of 
the various committees: 

Attendance, Frank A. McDougald, Shields & Co.; Golf, Mason B. 
Starring Jr., Kidder, Peabody & Co.; Bawl Street Journal, A. Glen Acheson, 
F. 8S. Moseley & Co. (John A. Straley, Editor); Stock Exchange, Nathaniel 
F. Glidden, Glidden, Morris & ©o.; Entertainment, Franklin Field, J. E. 
Swan & OCo.; Fishing Follies, John E. Arrowsmith, Arrowsmith & Co.; 
Publicity, William H. Long Jr., Doremus & Oo.; Lunch and Dinner, 
Joseph H. King, Union Securities Corp.; Tennis, David Evans, Lehman 
Corporation; Trophies, George J. Leness, The First Boston Corp. 

—The Chicago office of J. 8S. Bache & Co. will occupy its newly leased 
quarters in the corner space on the second floor of the Field Building at 
Clark & Adams Sts. about May 1. Robert Carpenter, manager of the 
Field Building, negotiated the lease for the Field estate. The furnishings 
of the new offices will be modern, harmonizing with the architecture of the 
building. 

New Lighting System 

A built-in flourescent lighting system of high efficiency is being used in 
all offices and the board room. Ceilings are bing treated with acoustical 
material to reduce noise. The customers’ room will be equipped with latest 
model electrically operated quotation boards. 

Henry Stefany is resident manager of the Chicago office, which employs 
about 95 persons. He has been on La Salle St. for 29 years, having started 
as arunner. He has been with Bache for the last seven years. 

——Rawson Lizars & Co. of Chicago, members of the Chicago Stock 
Exchange and associate members of the New York Curb Exchange, have 
been admitted to membership in the New York Stock Exchange, it was 
announced. Partners include Rawson G. Lizars, Thomas Cerny Jr. and 
Charles T. Jawetz. 

Mr. Jawetz will represent the firm on the floor of the New York Stock 
Exchange and will have offices with F. S. Moseley & Co. at 14 Wall Street. 
He was formerly a partner of Bacon & Co. of San Francisco and Los 
Angeles, members of the Los Angeles and San Francisco Stock Exchanges. 
From 1928 to 1930 he represented the firm on the floor of the Los Angeles 
Stock Exchange. 

Chicago offices of the firm, which was established in 1931, are main- 
tained at 185 South La Salle Street. 

—Fred W. Fairman & Co., brokers and investment dealers, announces 
that John J. Foley has become associated with them. Mr. Foley has been 
identified with the securities business in Chicago and New York for many 
years. 

—Neuhut, Plohn & Co., members of the New York Stock Exchange, 60 
Broad Street, New York City, have prepared for distribution a five page 
circular on American Potash & Chemical Corporation. 

—Charles H. Wisner, a member of the New York Stock Exchange, has 
been admitted to partnership in the New York Stock Exchange firm of 
W. Wallace Lyon & Co., it was announced. 

—A review of the operating record of National City Lines, Inc. has been 
published by Reynolds & Co., members of the New York Stock Exchange. 

—J. B. Hanover & Co. are now occupying their new quarters in the 
Raymond-Commerce Building, at 1130 Raymond Boulevard, Newark, N. J. 

—Mackubin, Legg & Co. have sold a block of 6,000 shares common stock 
of Merchants Assurance Corp. of New York. 

—Allen & Co., 30 Broad St., New York City, have prepared an analysis 
of the Great Lakes Steamship Co. 








COURSE OF BANK CLEARINGS 


Bank clearings this week show a decrease compared with 
a year ago. Preliminary figures compiled by us based upon 
telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, April 27) 
clearings from all cities of the Uni States for which it is 
ible to obtain weekly clearings will be 1.7% below those 
or the corresponding week last year. Our preliminary 
total stands at $5,557,481,388 against $5,651,673 ,302 for the 
same week in 1939. At this center there is a loss for the 
week ended Friday of 8.5%. Our comparative summary for 
the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending April 27 1940 1939 Cent 
hte Ti he Ss aaadind $2,463,766,811 | $2,691,213,588 | —8.5 
SE 4. laa clgbipeccnebeecsitd 257,758,192 221,003,595 | +16.6 
a At Be 311,000,000 282,000,000 | +10.3 
| thy li ly aE ie SE 189,128,048 161,251,415 | +17.3 
TENE BE «- cwcwrcescoccceacnencoes 80,900,119 71,256,095 | +13.5 
yy alate RE 415 Y 4m 73,600,000 64,900,000 | +13.4 
a ee 130,713,000 116,754,000 | +12.0 
SUI, cic oadenanaocdelimsdandion 102,714,912 84,450,605 | +21.6 
SEs ton endiisetp-enenddiiiiadiles 87,283,770 83,957.471 | +4.0 
Gc ocictdnsckebedideceboubs 76,184,773 70,574,952 | +7.9 
Sin déndndecthcladbinentecdes 60,144,980 50,494,999 | +19.1 
Eleven cities, five days. ......-..---. $3,833,194,605 | $3,897.856,720 | —1.7 
Other cities, five days....---.-----.-- 798,039.885 693,178,525 | +15.1 
Total all cities, five days.......-... $4,631,234,490 | $4,591,035,245 | +0.9 
All cities, one day...........-------- 926.246.898 | 1.060,638,057 | —12.7 
Total all cities for week . ........-.. $5,557,481,388 | $5,651,673,302 | —1.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them y, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon toda rdingly, in the above the last day 


Aceo 
of the week in cases has to be estimated. 


In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended April 20. 
For that week there was an increase of 9.8%, the te 
of clearings for the whole country having amoun to 
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$6 ,050 382,180, inst $5,508,592,160 in the same week in 
1939. Outside of this city there was an increase of 14.9%, 
the bank clearings at this center having 
5.9%. We group the cities according to 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record an increase of 6.2%, in the Boston 
Reserve District of 8.9% and in the Philadelphia Reserve 
District of 11.6%. In the Cleveland Reserve District the 
totals show an expansion of 20.3%, in the Richmond Reserve 
District of 25.2% and in the Atlanta Reserve District of 
12.3%. In the Chicago Reserve District the totals are 
larger by 17.4%, in the St. Louis Reserve District by 11.2% 
and in the Minneapolis Reserve District by 25.7%. In the 
Kansas City Reserve District the totals register an increase of 
13.2%, in the Dallas Reserve District of 30.5% and in the 
San Francisco Reserve District of 6.7%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 
































Inc.or 

Week End. April 20, 1940 1940 1939 Dec. | 1938 1937 
Federal Reserve Dists. < x % z $ 
lst Boston . ...12 cit 258,437,513| 237,224,539) +8.9} 227,910,070, 254,286,304 
24d New York..13 “ 3,400,658,901| 3,203,598,909} +6.2) 3,586.928,306) 3,372,092,879 
3d PhiladeiphialOd “ 421,698,305}  377,911,847| +-11.6) 383,172,696) 418,840,137 
4th Cleveland..7 “ 326,055,377, 271,042,696) +20.3} 262,487,915) 342,530,416 
6th Richmond... 6 “ 166,068,584] 132,687,454) +25. 123,353, 134,703,995 
6th Atianta....10 “ 189,526,008} 168,754,447) +123 148,341,491 167,653,937 
7th Chicago....18 “ 515,962,371 439,334,109) +-17.4 413,449,851 623,810,599 
8th 8st. =e - 169,527,779| 143,466,677, +-11.2| 125,030,179} 151,676,912 
9th Mi - 120,292,902) 95,665,715 +25.7| 101,543,042) 106,304,080 
10th Kansas Cityl0 “ 141,822,638 125,265,515) +13. 118,370,694 162,395,613 
11th Dallas. .... oa 86,049, 65,936,291) + 30.5 60,677,636 77,137,140 
12thSan Fran...10 “ 264,282,354] 247,703,961) +67 234,691, 278,851,999 

Wit ucteca Cities} 6,050,382,180) 5,508,592,160/ +9.8| 6,785,957,022) 5,990,284,011 
Outside N. Y. City....- 2,760,345,946| 2,402,384,935) +14. 2,302,208, 060) 2, 736,404,643 
Canada.......- 32 cities! 325,100,924  339,614,169' —4.3' 274,767,975 404,636,118 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 

































































Week Ended Avril 20 
Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 
$ $ % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor.. .-. 388,151 387,218} +0.2 408 ,4 546,787 
Portiand..-...-. 1,569,156 1,827,181} —14.1 1,369,694 1,821,503 

Mass.—Boston..| 222,486,976) 202,874,411; +9.7| 195,044,458) 218,687,995 
Fall River.-.-.-. 567 453 _ 675,338) —16.0 610,975 608 ,2 
Lowell. ....... 394,665 400,994} —1.6 348,374 360,014 
New Bedford_. ,807 691,710; —19.5 851,156 596,512 
Springfield _._- 3,080,560 2,894,453) +6.4 3,049,004 2,751,107 
Worcester... .. 1,715,103 1,598,634; +7.3 1,494,706 1,970, 

Conn.—Hartford| 10,854,322 10,872,571, —0.2 10 467 ,707 11,798,625 
New Haven... 4,428,304 4,163,832) +6.4 4,556,735 ,335,450 

R.1I.—Providence| 11,771,400) 10,307,100) +14.2 9,215,600 10,352,400 

N.H.—Manches'r 624,616 531,097| + 17.6 493,211 457 077 
Total (12 cities)| 258,437,513) 237,224,539) +8.9| 227,910,070) 254,286,304 
Second Federal Reserve D/istrict—New)| York- 

N. Y.—Albany.. 5,736,170 6,765,876) —15.2 7,978,864 7,774,610 
B aed 1,659,808 1,187,370) +39.8 1,162,386 1,174,764 
Buffalo. ....-.. 35,300,000; 32,300,000; +9.3) 29,700,000; 38,100,000 
Mimiva......-. 241 81,907) +16.3 408 ,691 642.558 
Jamestown... 780,92. 684,990) +14.0 582,930 788,426 
New York. . . .|3,290,036,234/3,106,207,225, +5.9|/3,483,747,962 3,253,879,368 

subse ,919,078 7,312,879, +8.3 6,778,242 7,826,150 
Syracuse ...... 4,805,963 3,890,378) +23.5 3,801,559 4,206,421 
Westchester Co 4,399,421 3,648,126) +20.6 3,672,368 2,962,105 

Conn.—Stamford 4,543 ,549 4,410,535, +3.0 3,969,947 4,407 ,063 

N. J.—Montelair 483,739 363, +33.2 lll 479,002 
Newark....... 18,240,821 16,086,295! +13.4 17,612,874 18,072,721 
Northern N.J. 26,308,955) 20,360,234 +29.2) 27,005,372 31,779,691 
Total (13 cities) |3 400,658 ,901/3,203,598,909| +6.2/3,586,928,306/3,372,092,879 
Third Federal |Reserve Dist| rict —Philad| el phia|— 

Pa.—Altoona.... 507 ,994 578,931); —12.3 401,448 529,504 

heen 536,698 496,254; +8.1 436,509 383,965 
Chester....... 426,431 ,07 +9.0 143 304,805 
Lancaster. .... 1,245,966 1,123,129) +10.9 1,087 ,270 1,338,610 
Philadeiphia...| 409,000,000 ,000,000} +12.7| 370,000, 406 ,000 ,000 
Reading. ..... 1,835,535) 1,411,990) +30.0 1,598, 1,451,287 
Scranton...... 2,396 642) 2,2 19.541] +8.0 2,238,203 2,330,572 
Wilkes-Barre _ . 1,090,029) 406) +34.3 978,066 1,036,108 
> RL OS 1,177,910 1,094,217) +7.6 1,454,41 1,672,286 

N. J.—Trenton.. 3,481,100 6,785,300| —48.7 4,618,300 3,793,000 
Total (10 cities)| 421,698,305) 377,911,847) +11 6| 383,172,696) 418,840,137 
Fourth Feder/al Reserve D|istrict—Clev|eland — 

Ohio—Canton... 2,195,317 2,088,423) +5.1 2,172,606 2,613,756 

----| 70,120,338 57,190,799) +226 50,911,974 423, 

GART 117,499,253; 89,756,375) +30.9, 88,860,004) 103,631,683 
Columbus. .... ,033, 10,022, +10.1 8,441,800) 12,581 
Mansfield... .. 2,153,572 2,099,942) +2.6 1,541,390) 2,564,248 
Youngstown... ,707 ,742 2,281,035) +18.7 1,751,413 3,139,593 

Pa.— - ,345,255| 107,603,722} +11.8| 108,808,728) 149,575,986 
Total (7 cities)_| 326,055,377 271,042,696) +20.3| 262,487,915) 342,530,416 
Fifth Federal |Reserve Dist —Ric ond— 

W.Va.—Hunt'ton 575,683 443,811) +29.7 327 ,668 372,955 

“"Richmond.-.--| <prsseae7| seaes‘era] Lins] sefeo‘eee| ssraseiee 

e@eee ’ .) , , 8. , ’ , . 

8. C.—Charleston 1,237,284 041, +18.8 1,183,767 1,180,035 

Md.—Baltimore -| 84,409,447; 66,599,245) +26.7| 63,646,292) 66,124,516 

D.C.—Washing'n| 29,644,873} 22,462,042} +32.0) 23,150,874) 24,818,809 
Total (6 cities).| 166,068,584) 132,687,454) +25.2| 123,353,482| 134,703,995 
Sixth Federal rict—Atilant|/a— 

Tenn.—Knoxville 4,941,821 4,333,393) +14.0 4,397,013 3,828,514 
Nashville... .. 20 1 17,884,624) +16.5 +797,936| 20,110,844 

pany ---| 67,900, 62,700, +8.3| 51,700, 59,300,000 
Augusta...... 1,363 ,283 1,197.1 +13. 1,015,846 1,351,698 
Macon. ------ 970,102 928,368; +4.5 765,737 943,795 

Fla.—Jacks'nville} 19,908,000) 19,871, +0.2 7,260,000} 19,297,000 

M"Moblle-..----| "21440'349| “L'ribios| tan] ‘i’see’ee| “a'yee‘aan 

ereecece , ’ , , bas ’ 1 1 . ° 

Miss.—Jackson -_. ine a ene x x x 

a-=-- +299 ¢ +14.5 106,152 127,718 

La.—NewOrleans| 43,645,997) 36,028,317) +21.1 ,365,959| 37,215,508 
Total (10 ctties)| 189,526,008) 168,754,447] + 12.3) 148,341,491| 167,653,937 
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Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 
$ 
F Seventh Feder|al Reserve D 
Mich.—AnnArbor 470,027 326,073 
chanted 110,632,137 121,977,599 
Grand Rapids ,308,410 3,040,796 
Lansing.....-- 1,837 421 1,430,438 

Ind.—Ft. Wayne 1,996,479 1,110,620 
Indianapolis... 19.431,000 18,177,000 
South bse 2,237,759 1,619,775 
Terre Haute... 6,138,749) © 5,068,146 

Wis.—Milwaukee| 22,447,331 21,377,154 

Ia.—Ced. Rapids 1,036,876 1,042,892 
Des Moines... 10,653,712 8,444,937 
Sioux City-.--.- 3,693 ,086 3,172,125 

Ill.— Bloomington 357,481 y 539,214 
Chicago . ..--- 323,575,029 5.5 328,222, 
Decatur....-.. 952,697 2.3 865,081 
Peoria..-...-..- 4,571,098 9.6 4,882,516 
Rockford. ...- 1,381,939 0.7 1,257 ,107 
Springfield - -.- 1,241,140 4.5 +256 
Total (18 cities)} 515,962,371) 439,334,109) +17.4| 413,449,851) 523,810,599 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis --. 98,700,000} 91,000,000; +8.5| 78,000,000) 96,000,000 

Ky .—Louisville_. 37,510,344) 34,128,115) +9.9| 28,838,508) 35,721,122 

Tenn.—Memphis| 22,780,435; 17,835,562) +27.7 17,717,671 19,253,790 

Ill. — Jacksonville x x x x x 
Quincy ....-..- 537 ,000 503,000; +6.8 474,000 702,000 
Total (4 cities)._| 159,527,779' 143,466,677) +11 2! 125,030,179] 151,676,912 
Ninth Federal) Reserve Dis trict—Minne|apolis— 

Minon.—Duluth.. 3,730,334 2,898,975) +28.7 2,365 3,414,458 
Minneapolis... 80,174,777, 62,164,716) +29.0| 67,613,889) 71,780,000 
St. Pawi...... 29,051,281 ,076,836| +20.7| 25,692,392) 25,286,386 

N. D.—Fargo..- 2,731,287 2,368,477| +15.3 2,432,763 1,598,739 

8. D.—Aberdeen 810,932 794,965) +2.0 712,016 788,310 

Mont.—Billings - 869,533 772,378) +12.6 618,619 832 

bbe new 2,924,758 2,589,368} +13.0 2,108 ,068 2,767 ,855 
Total (7 cities)_| 120,292,902} 95,665,715) +25.7| 101,543,042) 106,304,080 
Tenth Federal) Reserve Dis|trict — Kans|as City|— 
Neb.—Fremont-.- 116,035 91,916, +26.2 80,279 81,233 
oun 119,336 99,408; +20.0 97 ,322 116,646 
Lincoin.....-.- 2,855,552 2,247,363) +27.1 1,885,185 2,329,987 
hs winds a 30,465,837| 24,292,380| +25.4) 23,847,515) 31,612,203 
Kan.—Toopeka - 2,026,025 2,051,595} —1.2 2,424,371 , 120,044 
3,315,998 2,639,195) +25.6 2,592,897 3,119,602 

Mo.—Kan. City. 98,548,988} 90,062,370) +9.4| 83,560,028) 118,824,289 
St. Joseph... 3,318,930 2,763,963; +20.1 2,750,131 ,013 662 

Colo.—Sol. Spgs 523,981 502,487) +4.3 628,253 819 

eee 531,956 514,838) +3.3 504,713 128 
Total (10 cities)} 141,822,638) 125,265,515) +13.2| 118,370,694; 162,395,613 
Eleventh Fede|ral Reserve Has— 

Texas—Austin--_- 1,799.257 1,698,626, +5.9 1,129,070 1,400,800 
—eoenge 69,868,561 61,145,521) +36.6| 47,338,075) 49,516,314 
Fort Worth... 7,168,005 6,820,389; +65.1 5,401,375 19,404,070 
Galveston. _.-. 2,234,000 1,999,000) +11.8 1,887, 1,994,000 
Wichita Falls. 1,147,710 876,297; +31.0 1,111,675 1,054,854 

La.—Shreveport - 3,831,915 3,396,458) +12.8 3,810,441 3,767,102 
Total (6 cities) - 86,049,448} 65,936,291) +30.5| 60,677,636) 77,137,140 
Twelfth Feder al Reserve D istrict—San | Franci 

Wash .—Seattle _- 39,256,996} 35,708,641; +9.9| 33,587,146) 43,386,714 
Yakima... .... 932,073 812, +14.7 812,918 999, 

Ore.—Portiand _ . 35,023,877| 31,563,567! +11.0; 29,089,357 32,746,735 

Utah—S. L. City 16,451,687 205, —4.4 13,206 ,24 17,230,133 

Calif.—L’'g Beach 3,878,017 4,494,166} —13.7 4,689,282 4,779, 
Pasadena. -. _- 3,470,230 3,892,172) —10.8 3,993. 4,424, 
San Francisco 157,501,000} 147,159,000} +7.0) 143,095,000) 168,226,000 
San Jose...... 2,918,720 2,795,541, +4.4 2,531,056 3,172,268 
Santa Barbara 2,052,873 1,812,065, +13.3 1,726,527 1,616,814 
Stockton.....- 2,796,881 260, +23.7 ,960, 2,269,756 
Total (10 cities)|} 264,282,354) 247,703,961; +6.7| 234,691,660, 278,851,999 

Grand total (113 

De ccccece 6,050 382,180) 5,508,592,160; +9.8 5,785,957 ,022 5,990,284,011 

Outside New York/2,760,345,946|2,402,384,935, +14.9 2,302,209 ,060 2,736,404,643 

Week Ended April 18 
Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 
$ $ 
109,719,195) 124,639,824 86,120,828 944 
105,163, 74,424,312) 111,287,827 
28,010,316 43,856,481 61,441,763 
6,253,381 12,809,072 19,298, 
20,311,322 14,945,031 213, 
4,722,621 4,022,314 4,719,714 
3,026,919 2,087 ,143 
6,653 ,068 4,727 ,288 4,261,284 
4,066,1 4,424,413 5,972,757 
2,264, 1,854,7 1,981 
1,764, 1,359,167 1,879, 
2,547,493 2,135,168 3,247,645 
3,701,051 3,760,096 4,215,672 
3,211,434 5,465,102 3,760,610 
289 371,152 302, 
482 372,263 506,414 
1,319 1,215,729 1,470,884 
558 633.926 718, 
856 803 ,682 1,113,755 
614 582,209 1,807 
575 501,497 651,661 
271 211,400 234,043 
588 560,636 660 ,689 
733,1 679,006 723,551 
1,056 ,902 962,846 1,128,331 
2,752,571 2,644,547 3,230,477 
314,316 284,762 348, 
824 735,181 734,546 
567,594 469,601 558, 
617,777 491,463 641,414 
420 ,109 746 
852,104 822,831 184 


Total (32 cities) 

















325,109,924 


339,614,109) 43) 274,767,975| 404,636,118 





* Estimated. x No figures available. 
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TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
Mar. 30, 1940, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury Mar. 30, 1940. 
CURRENT ASSETS AND LIABILITIES 





Assets— GOLD 

Gay Bs SEO BOARS 6 occcccine sated Ribbtbccstncsdnsbsnh $18,432,773,101.19 
Rib dicta tnnicsbnsiisdncadbosukh iin duidbidieindiiil $18,432,773,101.19 
TAabilities— 

Gold certificates—Outstanding (outside of Treasury).......-.- $2,883 343,959.00 
Gold certificate fund—Board of Governors, Fed. Res. System. 13, ar thy 181.64 
Redemption fund—Federal Reserve notes..............--.-.- 238,860.27 

GERD Be is oaks eo ot kre etka os cusckaateas 156, ‘039, 430.93 

Note— against $346,681,016 of United States notes 


Reserve 
and $1,163,472 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 


Exchange stabilization fund 1,800 ,000 ,000 .00 


$18,099,798 ,431.84 





Gold in general fund: 
Balance of increment resulting from 


reduc- 
tion in the a of the gold dollar_.-_.. $142,689 ,009 .54 




















In working balance...................-- 190,285,659.81 
332,974,669.35 
TE .. eectiicccccddtwncissoslbibhntie testinal $18,432,773,101.19 
Assets— SILVER 
Gee Gee SIR BE BB Do es Ken cdbbdidce dhicscdiccscvuek $1,329,242,496.40 
Gliver dollars (08. 385,749 639 8) ... 2.2.22 ce cc ncn ween nuns 498 ,747 ,009.00 
0 I RE a ee BO a ewe A $1,827 ,989,505.40 
TAabilities— 
Silver certificates outstanding... _.................-.-.-..--.- $1,771,550,028.00 
Treasury notes of 1890 outstanding 1, ,472.00 
Gee OD SURE GIG... ccc cntccwcvelidsdccbedddeckovetecods 55,276,005.40 
ee td ckiacctsenctabeemenctttlins tidzulica $1,827 ,989,505.40 
Assets— GENERAL FUND 
QE SOU Aik kccccccncenssthottbbidbiectbtnddteinies $332,974,669.35 
Silver—At monetary value (as above)...................---- 55,276 ,005.40 
Subsidiary coin (oz. 5,263 466 6)._......--...---.--------. 7,276,262.80 
Bullion—At recoinage value (oz. 354 239.4)...........---.- 489,703.71 
At cost value (oz. 1,252,260,554.5).a_........-.....-..-. 631,527 ,5620.26 
I OE oA ks bc ca cecccccetdibendotddivinecksilese 3,043 858.86 
Cees nO BOD... nctcoccedbubécisdocdbilésébocticbsluctd 2,376 ,446.00 
it dnipeaditbbdamanadenemasemnaaes 13,016,642 .50 
Se BE. on ncocepsachddebdattilciveiose 170,242.00 
Snes DEE BOON... cb cde dwbdniide Sédi Westie iocdabBis 772,494.00 
Unelassified——-Ccllections, &c_............-...---..--.------ 15,888,790.21 
Deposits in— Federal RE RS FS Ee Pe a 733,858,310.45 
Special depositaries account of sales of Government securities _ 814,481,000.00 
National and other bank depositaries 
‘lo credit of Treasurer United Stetes bitunedivad~etleacdetb sud 45,014,725.11 
To credit of other Government officers................-..-. 37 ,601 286.20 
Foreign depositaries— 
To credit of other Government officers_................. 296,280.71 
Philippine treasury—To credit of Treasurer United States-_.-_-_ 1,707 ,004.99 
WOE c4dddncoccncvescecscoucesnecsnstbibibiiths $2,695,771,242.55 
TAabilittes— 
Treas rer’s cheoks outstanding... .......-ccccascccccccccccne $5,128,595.42 
Deposits of Government officers—Post Office Department... -._-. 4,244,422.70 
Board of trustees, Postal Savings System: 
oe COR Ve, Seen DRONE na cdddddcctenscdodudcécancoenste 59,300 ,000 .00 
Other deposits RDI PT ORE ERSTE Pe Bae 29 564,212.08 
Postmasters, clerks of courts, ) + weapmapees officers, &c_........ 72,837 ,693 .76 
Uncollected items, exchanges, &¢.............-..-..-.-..--.- 11,028 ,422.86 





$182,103 ,346.82 


Balance today—Increment on gold (as above) $142,689,009.54 








Seigniorage (silver) (see Note 1).......... 576 ,961,324.64 
WY PEE ss ccticesensddcncenedace 1,794,017 561.55 
2,513 ,667 ,895.73 
Wan ndbakeidhabebhb ices bbddsbacdtetinanachtakaas $2,695,771,242.55 


a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of February, 1940. 

Note 1.—This item of setgniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver cer- 
tificates issued on account of silver acquired under the Silver Purchase Act of 1934 
and under the President’s proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,455,023 ,888 .37. 


COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 
































Aug 31, 1919, Dec. 31, 1930, 
Mar. 31, 1917, When War Debt | Lowest Post-War 
Pre-War Debt Was at its Peak Den 
$ * s 
Gross public debt....-..-.-. 1,282 ,044,346 .28/26,596,701 648 .01|16,026,087,087.07 
Gross public debt per capita 12.36 250.1% 129.66 
Computed rate of interest 
per annum on interest- 
bearing public debt (%) - - 2.295 4.196 3.750 
Obligations of governmental 
agencies guaranteed by 
one United States: 
Sind §  eeeasssesees| adesceneasssl.i): ebiibibedénae 
hansured prin. & int. for 
which cash has been de- 
posited with or held by 
"eeeeet GLE OU. S.B cceccccceses|, . | sbcabssestiiel <'lebbéncedess< 
General fund balance_c. - -- 74,216,.460.05| 1,118,109.534.7¢ 306 803,319.55 
Mar. 31, 1939, Feb. 29, 1940, 
A Year Ago Last Month Mar. 31, 1940 
$ s < 
Gross public debt.......-.- 39,985,224,003.07| 42,365,353, 180.07| 42,540,013,233.04 
Gross public debt per capita 305.39 321.41 322.54 
Computed rate of interest 
per annum on int.-bearing 
public debt (per cent)... 2.603) 2.608 2.597 
Obligations of governmental!) 
agencies guaranteed by 
the United States: 
Unmatured principal_a.-_ 5,410,011,360.32) 5,621,328,848.67| 5,623,816,130.28 
Matured prin. & int. for 
which cash has been de- 
posited with or held by 
Treasurer of the U. 8.b 4,151,845.83 56,480,040 .04 42,752,259 .87 
3,389,478,830.64' 2,349,766,330.13' 2,513,667,895.73 


General fund 


a Does not include obligations owned by the Treasury as follows: Mar. 31, 1939, 
$389,828,378.43; Feb. 29, 1940, $68,272,500; Mar. 31, 1940, $70,272,500 
are included in the general fund balances shown herein, on and after 


-C..-- 





b Amounts 
Sept. 30, 1939. 
© Seenten ompanes B64 by the Tesmaner of he Ue Tae as shown above, 
or ee Se eee oe guaranteed 
by the United States 


——— on matured obligations 
, on and after Sept. 30, 1939. 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES, MARCH 31, 1940 
The preliminary statement of the public debt of the 
United States March 31, 1940, as made up on the basis of 
the Pot Treasury statement, is as follows: 





39) Patan Panama Canal loan of 1961............ $49,800 ,000.00 
Conversion bonds of 1946-47. .......... 28,894,500.00 
24% Postal savings bonds (19th to 49th ser. ) 117,586,760.00 
Treasury bonds: 
% bonds of 1947-52 $758,945,800.00 
4% bonds of 1944-54 1,036 692,900.00 
3%% bonds of 1946-56 489,080,100.00 
3%% bonds of 1943-47 454,135,200.00 
3% of 1 352,993 ,450.00 
3%% bonds of 1941-43 544,870,050.00 
34% of 1946-49 818,627,000.00 
3% bonds of 1951-55. 755,432,000.00 
34% bonds of 1941 834,453,200.00 
3%% bonds of 1943-45___ 1,400,528,250.00 
3 be} bonds of 1944-46 1,518,737,650.00 
3% bonds of 1946-48 1,035,874,400.00 
3'4% bonds of 1949-52___ 491,375,100.00 
2%% bonds of 1955-60___ 2,611,093 ,650.00 
2%% bonds of 1945-47___ 1,214,428,950.00 
2%% bonds of 1948-5 »223 495,850.00 
: 2%% bonds of 1951-54 1,626 687,150.00 
2%% bo of 1 981,827 ,050.00 
24% bonds of 1949-53 1,786,140,650.00 
244% bonds of 1945 540,843,550.00 
24% bonds of 1948 450,978,400.00 
2%% bonds of 1958-63 918,780,600 .00 
24% bonds of 1950-52 1,185,8 1,700.00 
ae bonds of 1960-65. 1,485,385,100.00 
2% bonds of 1947 1,074,900 .00 
2% bonds of 1948-50. 571,431,150.00 
214 % bonds of 1951-53. 1,118,051,100.00 











$175,116,313.75 
320,418,582.2 
418,374,963 - 
504 ,878,164.7 


838, ‘00 
308,169,937 .50 
141,120,702.73 


oa 





Adjusted service bonds of 1945............. 
Adjusted service bonds: 


$267 ,987 ,218.50 





$196,281,260.00 


26,907 ,804,900.00 


' 2,706,581,752.23 





(Government life insurance fund series)... 500, 157,956.40 

768,145,174.90 

Total bonds.............. socddébabanosssds obs dbbbedeena $20,578,813 ,087.13 

Treasury Notes— 

14% series B-1940, maturing June 15; 1940__ 20,414,414 0) 
14% series C-1940, maturing Dec. 15, na 737 ,161,600.00 
14% series A-1941, maturing Mar. 15, 1941_. 676,707 ,600 .00 
1%% series B-1941, maturing June 15, 1941... ,877 ,500.00 
1 YG series C-1941, maturing Dec. 15, 1941... ,425,400.00 
1% % series A-1942, maturing Mar. 15, 1942_. 426,349,500 .00 
2% series B-1942, maturing Sept. 15, 1942... 342,143,300.00 
1 KB series C-1942, maturing Dec. 15, 1942.- 2,375,200 .00 
1%% series A-1943, maturing June 15, 1 629,116,900.00 
14% series B-1943, maturing Dec. 15,1943..  420,973,000.00 
3 7) series A-1944, maturing June 15, 1944... 415,519,500.00 
1% series B-1944, maturing Mar. 15, 1944_. 515,210.900.00 
1% _ series C-1944, maturing . 15, 1944... ,000 .00 
%% series A-1945, maturing Mar. 15, 1945_- 71%,014,200.00 





Federal old-age and survivors insurance trust 
fund notes: 
3% old-age reserve account series, maturing 
June 30, 1941 to 1944__-..-.. 22 
2%% Federal old-age and survivors insur- 
oe trust fund series, maturing June 30 
3% Rallroad retirement ome series, ma- 
turing June 30, 1942 to 
4% Ciel service retirement fund series 1940 


4% “Canal ‘can retirement fund, series 1940 
D Wt itada cdlbdathocdipetashioanibeece 
4% Alaska Railroad retirement fund 
maturing June 30, 1941 to 1944.......... 
2% Postal Savings System series, maturing 
June 30, 1942 to 1944 
2% Government life insurance fund 
maturing June 30, 1943 and 1944......... 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1943 & 1944....... 


$6,125,294,800.00 


1,429,200 ,000.00 


141,000 ,000.00 
77,200,000 .00 
534,500,000 .00 
3,776,000.00 
4,176,000 .00 
738,000.00 
71,500,000 .00 
3,259,000.00 
71,000 000.00 





turing June 30, 1 


$12,300,000 .00 


1,622,000 ,000.00 





Treasury bills (maturity value).............-- 
Total interest-bearing debt outstanding... .. 


Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to April 1, 


8,461,643 800.00 


1,634,300 ,000 .00 
1,308 ,557 ,000.00 














$41,983,313 887.13 


164,780,815.26 


391,918,530.65 





1917 Ay — 2. Postal i bonds) .... ener wy 
Ht rca 4%, sand 434% Pit Uberty Lona 
DES GS Pie ei ccceagdibscsquasvepeses 11,654,750.00 
t% = 44% ee Liberty Loan bonds 
FE SPOR RAPER; al Sa 1,198,500.00 
on raid Liberty Loan bonds of 1928 eee 1,916,900.00 
4% ae ct ieee oan 15,611,800.00 
3%% and | 66% Ay notes of 1922-23... 593,000.00 
various rates of interest __ 47 ,424,400.00 
Ctfs. of &~FA, at various interest rates 3,985,200 .00 
Treasury bille................ pbaconcnneue 78,271,000.00 
Treasury savings certificates. ...... agaanene 209,125.00 
Debt Bearing No Interest— 
I Eee - 346,681,016.00 
Less gold reserve.......... dauinteinngindt: ode 156,039,430 .93 
190,641 ,585.07 
— ~ for a of National bank and 
Selesccoodanen 195,471,618.50 
ons denn demand notes bry fractional ani 2,029,340.83 
Thrift and Treasury savings stamps, unclassi- 
fled sales, &c...... ebbdidubaticans pbobace 3,775,986 .25 
Tota) gross debt eee ee eee ee eee eee eee eee ree eH HHH OOOO me 


$42,540,013 233.04 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
APRIL 20, 1940, TO APRIL 26, 1940, INCLUSIVE 





























Noon Buying Rate for Cable Transfers tn New York 
Country and Monetary Value tn Untted States Money 
Unt 
Apr. 20 , Apr.22 | Avr.23 , Apr.24 | Apr.25 , Apr. 26 
Eu $ ¥ 3 3 s $ 
Beigium, belga....-- .167718 | .167694 | .168088 | .168405 | .168661 | .168766 
Bulgaria, lev..---.- a a a a a a 
Czechoslov’ia, koruna) a a a a a a 
Denmark, eecee a a a a a a 
d, pound ster!’ 
i a ceil 4.035000 |4 .035000 |4 4.035000 
fe RCE 3.525694 |3.532777 |3.524166 |3.494305 |3.508750 |3.510138 
Finland, markka....| .017666 | .017666 | .017833 | .017500 | .017833 | .018500 
France, franc....-... 1 .020018 | .019972 | .019797 | .019890 | .019891 
Ls k| .401133*| .401050*| .401133*| .401250*| .401133*; .401133* 
Greece, drachma....| .006531*| .006607*| .006531*| .006518*| .006518*| .006518* 
Hungary, pengo....| .175787*| .175830*| .175830*| .175787*| .175830*| .175830* 
I 050450 | .050457 | .050425 | . 050444 | 050433 
Ni . .| .630755 | .530783 | .530788 | .530794 | .530833 | .530961 
Norway, krone..... a a a a a a 
» doty...--..- a a a a a a 
Portugal, escudo.... ae ae oar oes — ae “ge eax “pas 
» Mlaccuned 
Spain, peseta......- 091304*| .091304*| .091304*| .091300*; .091300*| .091300* 
Sweden, krona.....- -236700 | .236500*| .2 .235083*| .235100* 
,frane...| .224150 | .224172 | .224161 | .224127 | .224172 | .224194 
Yugoslavia, dinar...| . *| .022415*| .022435*| .022435* *| J * 
Chefoo (yuan) dol’r| a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghal(yuan) dol| .059925* .059687*| .059637*' .059075*| .059487*| .059325* 
Tientsin (yuan) dol. a a a a a a 
, dollar.| .218362 | .218587 | .218556 | .216593 | .216968 | .217043 
India ( ) rupee.| .301921 | .201736 .301979 | .301665 , .301825 | .301704 
Japan, yen.......-- .234383 | .234383 , .234383 | .234383 | .234383 | . 
—— Settlem’ts, dol) .471356 | .471356 | .471356 | .471356 | .471356 | .471356 
Australia, pound-- 
Official. .....-..- 3.228000 |3.228000 3.228000 |3.228000 |3.228000 |3.228000 
Wencasecvcede 2.810000 |2.814375 2.807916 |3.784166 |2.795416 |2.796666 
New Zealand, pound .|2.821250*/2.826250* 2.819375*|3.795416*|3.806666*|2.807916 
South Africa, pound.|3.980000 |3.980000 [3.980000 [3.980000 |3.980000 (3.980000 
North America— 
Canada, dollar— 
Official. .......-- .909090 | . -909090 | . -909090 | .909090 
WOR. coccaccccece .848359 | .848281 | :846250 | .837578 | .843984 | .848671 
Mexico, peso ....... .166450*| .166575*| .166575*| .166512*| .166637*| .166637* 
Newfoundi’d, dollar. 
Official. ........- -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
Free.......-..---- -845625 | .845625 | .843750 | 835312 | .841093 | .846406 
South America— 
. peso..... .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brasil, milreis— 
dnacceceed .060575*| .060575*| .060575*| .060575*| .060575*| .060575* 
BD anccadsceeds .050000*| .050333*| .050333*| .050000*| .050333*| .050333* 
Chile, peso— 
Official. .... «----| .051650*| .051650*| .051650*| .051650*| .051650*| .051616* 
Export.......... -040000*| .040000*} .040000*| .040000*| .040000*| .040000* 
Colombia, peso..... -569850*| .569850*| .569850*| .569850*| .569850*| .569850* 
Uruguay, peso— 
Controlied......- d *| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled....' .391000*| .391000*! .391000*| .391000* .391000*! .391000* 





*Nominal rate. a No rates available. b Temporarily omitted. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat Mon Wed., Thurs., Fri 


Apr.20 Apr. 22 Apis Apr.24 Apr.25 Apr. 26 
cere. Ser te ae meee Se 
Console, 214% - Closed £72%  £72% £74 £74 £74% 
prvar Loan... Closed £99 13-16 £90% £1007 £999-16 £995 

1960-90..... Closed £109%  £109%  £110%  £110%  £110% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 
Bar N.Y. (for.) 343 34% 3434 


(newly mined) 71.11 71.11 71.11 


34% 
71.11 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: ‘ 


By R. L. Day & Co., Boston: 


34% 
71.11 


34% 
71.11 








Shares Stocks $ per Share 
100 First National Bank, Boston, par $124%4................-.._...___ 47% 
18 Royal Worcester BRS i SE ETL El To MOR, ETE 
Fitchburg Electric Light Co., par $25............................ 
2 Sierra Pacific Power Co. common, par $15.................____. 21% 
es Cs no ncmacedobnbbde anccncen 1 
78 Union Theatre, Inc., preferred. _____...______- dokthecictklacediendaded 
Bonds— Percent 
$2,000 <pieeme North Shore & Milwaukee RR. ist & ref. 6s, Jan. 1, 1955, 
DP hotshintshebhsl pubébened dnkbawbae ococanecsennennanngecneuhe 1% flat 
$1,000 National Press Building 3-5s, A 15, 1950, a share 
common and one share preferred..._... = puebeconeso = Masenl & int. 











NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the C 

eatendnes Pp e Currency, Treasury 
CAPITAL STOCK PAID IN 


April 13—-City National Bank of Fairmont, Fairmont, W. Va_____ 


PREFERRED STOCK “A” DECREASED 
Amt. of Decrease 
April 15—Valley Stream National Bank & Trust 
Stream, N. Y. From $275,000 to $137,500. CO" Valley, | 00 


Amount 
$8,891 


PREFERRED STOCK “B” DECREASED 


April 15—vValley Stream National Bank Trust alley 
Stream, From $100,000 t0 $60,006. nt C°-»_ Valley 


N.Y. 
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April 27, 1940 


Cc MON CAPITAL STOCK REDUCED 
— Amt. of Reduction 


of 
April 15—Valley Stream National Bank & Trust Co., Valley 
Stream, N. Y From $150,000 to $100,000... --------------- $50,000 
COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
April 16—The Citizens National Bank of Lansford, Lansford, Pa. 
From $90,000 to $100,000 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the “‘Chronicle”’: 




















Company and Issue— Date ‘ Page 
Alabama Power Co. Ist mtge. 56......-..------------- Sept. 2406 
Allied Owners lst fies t i sip eis aude May 3 2245 
Anaconda Copper Mining Co. 444% debentures. -----.-- May 15 
Anchor me G =. $6. Mes ccoesae Apr. 4 4H 
Balaban & Katy Corp. 7% pref. stock. .--~-.-.---.------ y 
Bedford Pulp & Pa oe lst mtge. 64s_. ------ June 1 2248 
Bethlehem Steel . consol. mtges. 444s....-.. ..---- July 1 2248 
Brooklyn Co., 5% bonds .......-.----.---- May 15 1928 
* Chicago Daily News, Inc. 5% hs 6 carts May 25 2717 
* Cincinnati Gas & Co. 1st mtge. 3%4s-_---.----- June 1 2718 
a, Spring ater Service Co. $6 preferred stock.--.... may Fie 4 
Colgate Faimaiive-est Co. 6% preferred stock._.....- psy | aa 

Power Co. ist mtge. 3%{s......-.--.-.----- May 1 275 

Gas & Electric Co. gen “a IS A Se ER: May 1 73714 

ver Gas & Electric Light Co. = mtge. bonds... .--.. May 1 23714 
Elgin Joliet & Eastern Ry. 444% bonds-_--..--.--.. ------ June 1 2252 
7 Office Building Corp. 5% debentures. -.-.--.- May 1 2252 
, Morse & Co. 4% debentures.........----.- June i 2724 

Freuhauf Trailer Co. 4 ra AGL EE LE HED May 7 2424 

arlock Packing Co. 44% notes_..............------ May 31 2098 
(Walter E.) Heller & Co. 4% notes..........-.-...---- May 10 2425 

Inland Steel Co. Ist m ie ea itip awe wom June 20 2729 
International ture . lst mtge. 56. ......-..- May 1 2257 
* Kanawha Bri & Terminal NS i in inna nmaiaal J 3730 
* Kansas Gas & Electric Co. Ist bonds.........-- May 25 
* Kansas Oklahoma & Gulf Ry. serial notes... ......--..- June Fig 
Kresge Foundation 10-year notes. -.......-.--. .-------- June 1 
* Liquid Carbonic Corp. 10-year 4% debs_....-...-.--- June 15 2731 
Louisville & Nashville RR., 50-year 4s...--. ---- July 1 43 
Mead Corp. 6% bonds....... 22... ccc one-one nee May 1 2106 
Micromatic Hone Co. preferred stock............-.--- June 15 2584 
pause Printing Fross & Monesnctacten ctstes A Cote --- Sieg 1 2261 
Missoula Gas & Coke Co. Ist 7s, 1944....-..........-- ay 1 343} 
Montana-Dakota Utilities Co. £16 % Sends HE KERR May 1 108 
Mortbon Corp. of N. Y. series A bonds... ..--.-.-.-.- ‘une 1 2261 
National pare Syecune Corp. 3% % debentures... -- May 1 2108 
New E wer Co. Ist mtge. 34s8_......-.-...---.- May 15 
New Jersey Water Co. Ist mtge. 58.............-...-.- June 18 
New Orleans Public Service " . lien bonds... ..... Apr. 30 
eowport Water Co. 5% eS acta dnl adeeb hetnlin ay 1 2109 
Northern Indiana Gas & Electric Co. 1st mtge. 68.---_-- May 1 211} 
Ni Co., lst mtge. bonds............. May 1 1 

Corp. 5-year de lisa slain coentmngseieih deep indent May 18 2590 
lectric . Jet Mtge. 6... - ccc cnnnneeo June 1 1289 
Pacific Atlantic Pp — 

Marine equipment bonds_............---.----.---- May 1 2112 
* Paris-Orleans RR. 6% bonds..-....-..-.---..---------- June 1 2738 
Richmond- Washington 4% bonds..........-..-.-- June 1 1453 
St. Louis Public Service Co. Ist mtge. 56.........-.---- May 9 2592 
Safeway Stores, Inc., preferred stock....-....--..----- July 1 2592 

Water Works ist mtge. 3%{s... -.-..-.---.-.---- June 1 2268 

Skelly Oil Co. 6% preferred stock.........-.-.-.------ May 1 1455 
Swift & Co. lst mtge. 3%{s_....-...---..-------.----- May 15 2 
ne » . 5% % notes... -...-.--.--- ay 15 1 

Th Products, Inc., conv. pref. stock..........-. y ll 2441 

* Toledo Edison Co A% debentures......._..--------- May 23 2747 

United Biscuit Co. o 5% debentures. --....---! May 13 2596 

United Wall Paper Factories, Inc., lst mtge. 6s_.......-. May 1 2130 

West I Sugar tt Ci pdinkenns coacdninnel June 7 par] 

Whee Melephoss Oo. 7 pref. stock.......-..----- x J 40 2131 

nsin one Co. i § eae r. 
Youngstown Sheet & Tube Co. lst mtge. bonds.......-.-. May 1 3131 
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DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 

ews Department” in the week when declared. 

The dividends announced this week are: 


























Per When | Holders 
Name of Company Share | Payable|of Record 
Alberta Wood . preferred (quar.)-. 1 July 2\June 26 
Algoma Steel Corp. 5% preferred.......-.-.-.-- sri May 15\May 1 
PE nn ohn citbticbidicnavahionnens 331% June 5\May 20 
RRR EY: 1 June 1\May 15 
Payable in U. 8. funds. 
EE Ss cin dant pocnadasccobnes’ 25c |June 1\May 20 
American irene & Some SENT ERE 12%c \June i1|/May 20 
American Home Pe. cn cduoamapbeaca 20c |\June 1\May 14* 
n ve preferred. .............- 1 |May 15|\May 7 
American Metal Co., Ltd.............----.-- 2 June l1\|May 21 
Cd ckthdn ade netdecehine seu $1 June 1\May 21 
American News Co. (bi-monthly). -.-....-.--.-.-- 2 May 15\May 4 
American Paper Goods-............-..--.---- 50c |(May 1 Apr. 19 
American Smelting & Refining... .....-.-.-..-.-.- 50c (May 31\May 3 
American Steel Foundries. _-............------ 25c |June 29\June 15 
American Tobacco Co. com. and com. B (qu.)- $i June 1\May 10 
Animal Trap Co. of A quar.)..| 8 1 May 1/Apr. 20 
APES Ry SRS RES Seer Ere Oe ee 1 May 15\Apr. 26 
Arth — 7% Jag Sat ietet CR Is si'sc rae ti ; 38 
oom . LD diene athhine wadiine ‘une ay 
4 Tee 3. — siesta Se \June 1\May 6 
i EEE IS 1 |\June 15\June 1 
Associated Dry Goods Ist pref. (quar.)....---- $1 June i1\)May 10 
ET GE AE TENE EE $1 June i1\May 10 
Bankers & sepyere Insurance Co. (N. Y.).-..-- $1 May 14\May 6 
pO EO RRS ee 2 May 21\May 7 
EE i. i hoe eenwee 15c \June 8\May 20 
1 Shoe Stores, aye GEE Jiccdcscuscves 12 C paey t Apr. 2 
0 * Re ae eer se ay , 
Bet Bay | $s TH OE Seer Les 3} 34 June 1 May 10 
7% DR Dt Bd atipnanaideat 1% \July i\June 7 
Blue Ribbon , Ltd., 5% pref. (quar.)....| 624c [May 1/\Apr. 20 
Bonwit Teller 6 ST Nt csentnsinipesenenibis 1 May 1\Apr. 25 
. a 2 PE NES 15c |June 15\June 1 
RE Gs, SOU Dadcnnunnnoane 50c \June 29\June 14 
gS ERR ge eae RRS SE EE EER siie Ape. pi ae 20 
ee BE CPD ccnsdcadblaascocccee ay 15iMay 4 
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Per When | Holders When olders 
Name of Company Payable,ef Record Name wee Company Payable|of Record 
Butler Manufacturing Co__._-............-.. 50c {Apr. 25 . 22 National Gypsum ame (ase. Seanad $1% |June 1/May 17 
Buckeye Pipe Line Co... ..............-.-... $1 June 1 siMay 24 Neptune Meter © patéacage $2 [May 15|/May 1 
Byron Jackson Co_._.___.-..-----....-----. 2 May 15/Apr. 30 New England Wi Water, t & ~ygh —s — 
GE BE Ka iiietmagncnacaccccecceaucces 157¢¢ Apr. 20/Apr. 10 Pre@arred (aquar.).. . .....~-- nnn cn ncnnnns Sits May 1/)Apr. 19 
Canada Malting Co., —. | ease June 1 ay 31 New Jersey year.) | Pe hg (5, oa ed June 10|May 20 
on Wire & Rpite let ete a eee 25c |June 15|May 31 New Mexico Gas Co____________.----------- 20c [May 15|May 6 
644% preferred (quar.)_--........-..--... $1% |June 1 ay 31 6% SL MCL... 2.23. .d0Sbecetamncas gis May ay 6 
Exploration ( 2 Reenter 10c [May 1|Apr. 15 1 4 > PPR LER aa, oo) Ae 12%e |May 15|\May 3 
Carman & Co., Inc., class A (quar.)_...__.--- 50c |June |] y 15 Noranda Mines Ltd. A eter eee ee Socoa wae 1 |June 15|May 29 
Catelli Food pvequers RE Set dle ted Ls 25c |May 31\|May 21 Norfolk & Western Ry. Co. (quar.).-..-----.- $2% |June 19|/May 31 
I a i i lc ela al 38c |May 31|May 21 Northwest Bancorporation--_-_-.....---.------- 10c |May 25|May 15 
Central Vermont | blic Service $6 pref. (quar.)_| $134 |May 15/Apr. 30 Northwestern Public Service 7% preferred - ---- t$1 June 1)May 20 
Chain to cree Kp 0 AID RG a Epa rye 25c oe 25\Apr. 10 7 preferred ig BREINER 1 June 1/May 20 
Std a I ER a ats ar aa saa 50c ay 28|)May 10 EE i ona: ian abo vcooct lease $1 June May 20 
Cleveland & Pittsburgh RR. 4% gtd. (quar.)_-- 50c jJune 1)/May 10 6% ‘erred (guar Rh rer tak 1 June May 20 
7% Srereutecd (gear os Reg eee! B Sean le EE. 87%c |June 1|/May 10 Norwalk Tire & Mbber Go. preferred (quar.).| 8 Bac July 1j)June 17 
Colgate- live-Peet Co. a. (initial) .....- $1.2514/June 30j)June 5 GU NOR GI i bcc ntoccbestcusdes June 20|/May 24 
Connections Fe Power Co. Cone.) ee arene aes Cane 62\%c |June l1/May 15 PO SE OOP RS er $1 June 20|May 24 
pra mee + ree | Amusement (quar.)_._..__._---. 4 May 1/Apr. 20 Pacific Fire ions eS Pe ene $1 May l1l|May 3 
Co ted Diversified. Standard Securities— Pamour Porcupine Mines, Led AR SEA TTY 19 June 1|May 15 
lst preferred (semi-annual)-_-___.__..-.-__-- 137%c |June 15)/May 31 SE ne ee Lec aeaee 25c |June 1)/May 15 
Finance, Ltd., conv. pref. (s.-a.)___- Apr. 22jApr. 15 Parker (8. C.) & Yeee je PE Re 50c |Apr. 30/Apr. 25 
Continental American Life Insurance (quar.)_..| 37%c |Apr. 25|Apr. 17 pages Righire Co. ee es 2 Aes ee Ne 1 Apr. 30 Ape. 25 
Continental Diamond Fibre Co___..._...._--- 2 ay 24|May 10 4 REE voting trust ctfs___- 31% June 1|May 14 
Container Corp. of America___...........---- 25c |May 20|May 6 Devote Gon Coal Co., preferred_.......--------- t$1 Ape 26\Apr. 25 
Co — 1 LR ed RE pe BO 20e |June 10j/June 1 Petrolite Corp. L OO” & ERR a Se hi 30c ay 1 ae 20 
lites Hin cee sree ang agyeendigs Mite 62\%c |June 10)June 1 Peerless Woolen Milis aia pref. (s.-a.)_.-..--| $1% |Jume 1/May 15 
baa o Tmporal M Mills oe Samer isles etetaaat saan 3Ce [May 15|Apr. 20 Piedmont & Northern Ry. _.._.....---------- 50¢ Apr. 20 Ape. 5 
wn Cork & Seal, iques.. (RRS: aa LR oa 40c |May 15jApr. 30 our Mills Co. (pt a Pe ee 40c ay 27\May 14 
ene DE Co. bret ( st RRR TI IS 43 fc May 15|May 8 Pitney-Bowes Postage Meter Co. (quar.)_-.---- 10c |May 20|/May 1 
Curtis Pu De ET ech HEELERS +$1 |July l1/May 31 ker State Oil Refining Corp-----..._------ 25c |June 15|May 31 
Diamond Tee & Go 7% pref. (quar.)._...- $1 May I1jApr. 26 y Market Cold Storage & Whse., 5% pref- 192% May 1\Apr. 24 
Dodge Mfg. Corp————— 25c [May 15|May 15 | Railway & Light Securities Co.. 6% pref. (quar.)| $134 |May LiApr. 25 
—— Anglo Investment Corp. (initial) __ T$1 jJune 1j/May 15 mening So . lst preferred (quar. ebocsacscobe 50c |June 13|May 23 
Ed .. <onsanenserocosw aad t$1% |June 1/May 15 Repu c Petroleum 54 % ey 68 4c May 15|May 4 
Dominion Coal Gon Ltd. pref. (quar.).....-.- 38e |July 2/June 15 Risdon M Mfg SR Se oe = Bo ae May 15|May 6 
Elgin National Watch._____.__..._.._______- 25c |June 22|June 8 Saco-Lowe Dt i, cicasdicscekadukeawun 25c |May 20|/May 13 
Ever Rea rust Co., Ltd., ord. stk. (final) __- 6 May 3i..-..... A conv. pref. (aiar at) ee eee ee 25c |May 15|May o8 
Def ND en een 6% |May 3j-_-.----.- Sagamore Mig. (a WS STF PE eds 50c |Apr. 30|Apr. 
Fairbanks, Morse & Co. (quar.)_.._.._---.-.- 25c |June 1}/May 11 St. Louis Car 7% a" ied ahaiaman® oes hal $14 ay 1)Apr. 25 
Fall River Gas Works... _._-.............-.- 45c |May 1/Apr. 26 ar — Refr tilseretinas & ‘Cold Storage Co_-_--.-- Apr. 30\Apr. 20 
Farr Alpaca Co., liquidating__-_........-.--- $4 [May 7ij-_...-... %, artic. c, pret. (semi-annual) __.....-....-- $3 |Apr. 30|Apr. 20 
Payable on or about Ma San Carlos M ling Co. (monthly). ---...------ 20¢ ay 15\May 2 
First Securities Corp. - and 1 PS epaptaernety ted 50c |June 10/June 1 joan Insurance Co. (N. H., Conn.), (qu.)-- 35c |May 1\Apr. 19 
San Cnn, 2... 2a ec ccerceneouba 25c |June 10j/June 1 ee ne ne ee csebaeanans 25c |June 1|May 16 
Florida Power Corp. 2 % preferred A (quar.)...| $1% |June l1/May 15 Sherwin. Williams . Se eee 75c |May 15\Apr. 30 
Ford she I ase sa ee oe 87%c |June i1}/May 15 kl RR EI Ee a $1% |June 1/May 15 
otor Co., Ltd. (final) nang Miran Fae, Bote! 7 4% a emetic RE ap Geers Pacific Power, preferred (quar.)----..-- $14 May 1\Apr. 25 
resume Sulphur Co. (quar.)..-------------- June l/May 14 Simms Petroleum Co. (liquidating) .-——._-_--- May 15\May 3 
Froedtert Grain & Ma = Gio cc cecvesn tens 20c May 1jApr. 15 Sioux City Gas & Electric, preferred (quar.)._..| $1% |May 10|Apr. 30 
Preferred (quar. he Pe SERS ae 3(c May 1/Apr. 15 South Bend Lathe Works (quar.)........-.--- 50c |June 1)May 15 
General Cigar Co. pref. (quar.).......-.- $1% ,June 1}/May 16 Spokane Portland Cement_-.-...-....---------- 25c |Apr. 15}..--..- 
Globe-Democratic Peblleners 7% % pref. (quar.).-| $1% |June 1|May 20 Stamford Water (quar.)........---.---------- 40c ay 15|\May 4 
Graton & Knight Co. prior pref. (s-a)_.._._--- 9c [May 15|/May 6 Standard Oil of Kansas_.........------------ 60c |May 4/\Apr. 29 
7% ela RE ee ce ale og ed nny 5 ad Sad $1% |May 15|May 6 Straits Manufacturing. ._.......------------- 10c j|Apr. 29|Apr. 24 
Great kes D: & Dock Co. (quar.)------ 50c |May 15|May 2 Strombe +) Telephone Mfg., pref (qu.).-| $1 June 1\/May 15 
Greenfield Tap & Die $6 preferred______.__-_-- $1% |May 15|May 1 Sun Oil (quar. ) ee beer ae oh oeaeees 2 June 15\May 25 
Gurd (Chas.) & Co., Ltd. pref. (quar.)_..----- $1% |May 15|May 1 Preferred (9 Poi 1223s sicsenee SORks $1% |June 1'May 10 
Hackensack Water Co. (semi-ann.)._______-__ 75c |June 1|/May 17 Swan-Finch Mb Peace en eee ee eee 37 Hs June 1,May 15 
es ee ees 43%c |June 30|June 14 Tampa Electric Pt). cheiskactach ies May 15/Apr. 30 
p CG OS eae eae ake June i1|/May 15 EO ede oS ee Seapine $1 May 15\Apr. 30 
ee noe cl iccwescbe 25c |June 15|May 31 Tide Water Ce Oe, COREE Jecccataccbés 1 June 1\May 8 
RE ial 8 Be Sa oo a en $1% |June 1{/May 17 I ee a. i oe eens oe ee. bee 10¢c |June 1\May 8 
Hanners Oil Wc csc. cecescebebecs 9c [May 15]-_.._---- Tehagee & Allied Stocks, Inc. --------------- 1 |May 15|May 6* 
See ee oo he oe ol osee cease 2c {July 15]-...---- Towne Securities Corp. | 7% cum. preferr 31 May 4/Apr. 26 
Ig oe el Mais ik wo ds oe 5 us Go a oe ian al 2c ois ois. Tradesmens National & Trust Co. rr Pata ) 1 May 1/\Apr. 23 
I A: NE EEE SS a ch SS, 2c ‘wl ia Po Lk =e t75e |June 1/May 10 
Hearn Dept. Stores, preferred____.......----- t75e |May 1) Apr. 29 United Engineerin; & Foundry Co. (quar.)...-- 50c |May 14|May 3 
Huston (Tom) Peanut € oo ys een sere: 25c |May 15 y 4 Pref (quar uar } VEE AS ES aR ees a Se $1 May 14|May 3 
7% SS ES eee yer re $3 6 1j/June 20 United Gas Corp. & 3 Se $2% |June 1\May 10 
Idaho-Maryland Mines OO ees 5c |May 21|/May 10 United Gas improversent PE SE ee ee 25c |June 29|May 31 
Illuminating & Power eecseer: Corp. (quar.)_- $1 |May 10/Apr. 30 Preferred ( (quar Loh 2 tet ee eeusebbadecse $1% |June 29|May 31 
hoe Er es 1% |May 15/Apr. 30 United States fay Cara Ce; tere et 50c |July i1/June 15 
Associated Toieptione 86 pre rk, OS 144 [May 15|/May 1 Universal Insurance ee Se eee le 25c |June 1/May 15 
$5 preferred o (qear.) uiteceiscstyacccsuanes 1% [May 1|Apr. 20 Universal Winding. 7 7% ‘pref. ( aeaiae 3 Seayhwoset $1% |May 1iApe. 22 
Ingersoll-Rand Co._._._...-.-.-.------------ $1 jJune 1/May 6 Walker & Rae RIE SS ee Sa ee reac June i|May 20 
ot yn my of Central America— Warren Fi NAS 7 & “Sipe ig CEES eT June 1\|May 15 
5% cumul. pr ree TPS SS TIS TES HSE 1$1% [May 15|May 8 Wentworth Mfg. Co., Dredecred {(ouer TTTTTe 25c |May 15|May 1 
Kable Bros., . preferred a ee $14 May 15/Apr. 15 Westene ester Fire Insurance (N. Y.) (quar.).--- 30c [May 1jApr 20 
Kansas Cit ora Yarae y 2% PER OR Lae, a pega a 10c |May ae 20 
Pref Ren RAI eh ag aR LOE 1 i & Same Westinghouse Electric & Mfg....-.----------- 87\4c |May 29|May 7 
1 Power & "e Light 7% preferred.......-.. 1 = Soe Participating ET ee tet 87c |May 29\May 7 
Nn oS. ecdcacaeadaccs 1% a ep _. | Weymouth Light & Power Co__...-.....---.- Apr. 30/Apr. 18 
Bayper 3 RSS SE ee 25c 15|May 4 WwW hitaker F TM 1-247 ccsodecooneath 1 |July i/June 15 
Ey (ERE ESS Se OE te 5c 15|May 6 2: Se yepeteserrceretstcn< | July 1|June 15 
Life Savers Taste on (quar. Diétadeadssesebsbbeube 40¢ | M i White (8. 8. 8°38.) Dental SEE COU Peccdocassces 15e 'May 14!Apr. 29 
Rabies 62 2 ee eeee ay 
Loblaw Groce +e DW Ce Inc cccdacpien 25¢ 1 10 Below we give the dividends announced in previous weeks 
Lock Joint Masaebies., 2222 * shlvay 38 | and not yet paid. The list does not include dividends an- 
MOBEAIY -..--------------2-----2----=--- 1 31 21 nounced this week, these being given in the preceding table. 
Se SCRE at Sega Se ee 2 1 21 
Lord & Taylor Ist pref. (quar.)........-.---- 1 1/May 17 Per | When | Holders 
Lagerse re Count Gas S , te pe pm 6: d “a Name of Company Share | Payablejof Record 
. See - 
7% preferred (quar.)...._.._......---.--- 3 15}Apr. 30 Adams (J. D.) Mfg. Co. (quar.)....---------- 15c May 1|Apr. 15 
Lynch CERO Bos oe. s caahbasebabal 5Ce 15|May 4 Adams-Millis Corp......------------------- gre |3 Apr. a 
7 OM A ~ Ae pepbenpase cepuaeande sti se a Sumidie dase b...- cece 15e june Niapr. 8 
OR Hp MaOs foe ge a uneau Davecencoons . 
Madison renee Garaas a bcksssasssEbd eu wose Bee 21 May 10 Alabe ne Power ; &2.. $5 pret. ( MR) coscosses it May 1/Apr. 19 
Manufacturers Casualty Insurance (quar.) - - - - - 40 15|May 1 | Alpha Portland Cement--.-.....------------- 25¢ |June 2 a ot 
i> see eiteandscsager=senedageosh 10c y 15|May 1 Aloe (4.8 i { Sees a May are. % 
Manhattan Shirt Co_..___-__..--..----.-..- 25c 1|/May 10 ws USP.) 22-2 -eeee enn June une 
e Bancorporation, fully partic. (quar.)...| 30c 1/Apr.19 | Quarterly........----------------------- Sept. 30/Sept. 
Initial stock (quar.).____. chicwwosaloal "Sma 1|Apr. 19 |  Quarterly.........---------------------- Dee. 31/Dec. 
Mayfair Investment Co. (quar.)__......-.---- 75c 1\/Apr. 20 rey 5 BURP. )an co cvssoswcsscsccdccvcs 1% |June 30/June 
Mi Steel Di, Doh coscond serbeabes 50c i\June 14 7% preferred (quar.).....---------------- 1 ae Sept. 
$2 dividend shares__._______._....-....--- 50 llJune 14 7% preferred (quar.).-...---------------- 1% |Dec. 31|Dec. 
ne se bewod $2 li\June 14 8 Co., 5% pref. (quar.).-..- 1 BS May | 1\Apr. 
Minnespolis- Honeywell Regulator (quar.)-- - -- 50c 10IMay 25 | Amerede Corp, (Gnee.)_-5-----277---2777-2"7 © A oo Aee: dee 
SOS © SP SSSSE686 CSO SSSHSCSSEESSSOOSESSSE m . Oe bd 
oe ee haa SSSR $1 iIMay 20 American C Chain & Cable.222002222000222020- ade |June 15\June 4 
Monroe Auto Equ pment _ Svggrrrersersoes 3 28|May 15 erred. (quar ahonegedy deagrercoopescoss $1% |June 15\June 4 
Midland Grocery 6% preferred (@.2,)-..-.-22.| “$3 [guy _ilJume 26 American ofel Bat Bower he ET sandy senha 
n Bris ccanesta une 1- 8 . . . 
Motor Finance as. TD. ole sé kccecasein obs 31|May 18 En vélope (6. 1% pref. A (quar.).--- $i June 1|May 
Mutual Pevestenens UM aac ccecscccdscsace 27c |Apr. 301A Pr 19 7% preferred A (quar.)..........---------- 1 Sept. 1/Aug. 
National Biscuit Co_..._........-.----.----- 40 15\June 14 n Factors, (monthly) --- 5 épatnnuinpss 10c |May 10 oe. 30 
| | CO EO Ok ae pls pera ita $1% 31[May 14 American & Foreign Power Co -| $38e June 15|May 25 
National Credit Co, (Balt.,Md.),cl. A (quar.)._.| 1%c 15|Apr. 30 OT PNG, obi ck a chikbghsbsapebadeerhe 35¢ |June 15|May 25 
New bo eae, Inc. (special stocks) — American General Cor o BS OSB¥. pf. rhepent 75¢ |June May 15 
ndustry seri eppre, EL 5e 25|May 6 $274 conv. pref IPD sbeurnasbee sade 62%c |Junme 1/May 15 
Aeohol and Ant indy sere scan asan-sbe ite pedey somtay & oe ae gcentae reeset ao doc [May ilApe. 18° 
utomobile Be 2G URS bcd seccmard y ay 6 | American Home Products Vorp............--- . 
Aviation industry series____..______-_____- 10c 25 May 6 pertean Lene & traeion (quar.)......---... 30c |May 1)Apr. 16 
Bank stock series__....._______..-_.-----.- 16c 25|May 6 | _ Preferred (quar.)....-..--..-------------- 3740 May 1/Apr. 16 
Building supply industry series. ___________- 15¢ 25|May 6 PRs. ~.. san Machine & Foundry Co..........--.- May + 15 
Business equipment industry series ___ — - - __- 20c 25|May 6 American Meter Co., Inc.........----------- 75¢ |June 15|May 
Chemical industry series___.__...._...___-- 20¢ 25|May 6 American Paper Goods Co. 7% pref. (quar.)..-| $1% |June 15)June 
Electrical equipment industry series _-_-__~ -_- 15¢ 25\May 6 12 AG, preferted. GORE, ) . cn cdccsecscscsececcs 1 Sept. 16|/Sept. 
Food industry series_.____._____.________- 20 25|May 6 a 12 preferred El Pa civ gs cn posegipesceges 1% |Dec. 16) Dec. 
I SS To sith on ans 025 ak 8 18¢ 25\May 6 Sanitary. . (quar.)_- 1% |June 1|/May 24 
Machi industry series.__..__._._..____- 15c 25\May 6 pe hy BS & Refining, 7% pref. (qu.)-- $1 % Apr. 30|Apr. 5 
M | EC aes Pe 22c 25\May 6 American Stove Co.......-.---------------- 2 ay 1)/Apr. 48 
EMI eon ac ackecsccccasecias 25e 25|May 6 Bottle class A..........-..- 25¢ |May 1/Apr. 
Oil ind Ne ob 56856654566556468586 13¢ 2 ay 6 Amsertete, Sine tend & Sunsiting. —— peas t$1% (May 1/Apr. 15 
Public utility industry series. .___._..--.---- 15¢ 2 ay 6 Anchor Hocking Glass. _...........-.----.-- 15¢e |May 1/Apr. 25 
Rai “ > ihe) PEERS EEEeStet?: 4c 25\May 6 Anglo-Canadian Telep. Co. 5% % pref. (quar.)-- +58 3¢¢ May 1/Apr. ig 
Railroad Se industry series_._______ 3c 25\May 6 Aggies OC 3% RRS eyes & err May Apr. 1 
Steel industry series____.._...........-.--. 6c 25'May 6 | _ Preferred (quar.)........-..-.......-.-...- $1% |May Apr. 18 
Tobacco industry series edd Seassscegsbdese 30c¢ 25 May 6 Associated erred (quar) Ltd., pref. (qu.)._...| 314%ec ‘May 1'Apr. 15 
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Per When | Holders 
Per When | Holders | 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Sau May 15\Apr. 30 
Atlantic City Electric Co. pref. (quar.)-.-.---- | & pay i Ape 4 Gressee Gonsat. @ Gold $e pret. (quar & “: sesmiedheerpe 2s paay 1 5 - 
antic Re on Corp. $234 prior pref. , (ener juar.)-- 624 [May 1/Apr- 36 | Sumberiand “County Po wer & Light 6% pf. (au.) $15 May ilam: oo 
Ae preterred (quai.Jo------  IMey ilabe. 19 Cuno Press, ine. (quar.)...22272277722--22--| 3746 [May Apr. 20 
Atlas Plywood Corp. -?---nnn---enns-=-a- 37s |May ilabe. ip ON nla cegamaearrs eset sity June 15|June 1 
Atlan Powder Uo. 0% pret: (quae )-7<2-2--"---] gi lay HADe: 19 | Dallas Power & tight 7% preferred G@uat’5-—°"-) $188 [May ‘H/Apr. 17 
Ault & Wiborg Properties preferred (quar.)----- 1% |May liApr. 15 $6 Co. 6% preferred (quar.)----| $134 |May 1/Apr. 12 
Babcock & Wilcox Co. | tmaerhe coccronnne 1 ge BE Ba RO Ey: UaF.)— =o a-- 50c |May 1/Apr. 18 
Balaban & tate proteten (rns : eee eee $1,17 Mey 31 Ase." Subensere & Securities Corp. (Canada)— bas ao $214 July 2 nam 21 
Hydro- ectric sere eee eee eee ° Preferr ( ~annual) RES LARS BONS 2 ad Dec 
Bank of America (quar.)..........---------- 60c |June June 15 Preferred oe inc cccss cent 15e [May 28\May 14 
Bathurst Power & Paper class A cogecccccecoee 25¢ |May 1ljApr. 17 Decca Records, initial een ees . BO|Apr. 2 
Bea . ., Ist preferred (quar.)----- - $174 [May HApr. 15 | Deinite Mines (jnitial).--------------------- Apr. 20 
) mo ftersy pit AMS Tint.. $3 orler | pf. (qu.) 75¢ [May 1 ee 30 Dennison Mfg. Ce,. i ee: a: of? jad ‘ y 20 
Belding oy, Co. (quar.)...------------ 20 [ad | May 10 aw now rap ievae og ASR "Se. pred ref. (quar.) Raitt aes 30¢ |June I/May 15 
Bensonburst Nat'l Bank (Bkiya, X.Y) G@u)--| 75¢ [June 20\3une Detrott-Hl le & Southwestern (B-a.)-----2- uly, ,Sldune 20 
Boo cece ererernccccrorcconcoccoscce 25c |June 29) June Ses io PeRESS 25c |June 1/May 10 
AS Rp Rte eee: 40c |May 15\Apr. 25 Diamond — Pay FUE) ocnnsersenunnaens Boe |Sept. 3|Aug. 12 
Birmingham Gas Co. oper pret. (quar.)...-..-- 87 4c June May 20 Seommmecremcnpemepsuyneesnns Bl 
Birtman Mg a (QUBE.)...ccccccccccnecee May pr. 15 +f ean eee ag 3\Aug. 12 
Preferred (quar) — 5; gnaipenermserra $16 May islets 1 ered. (eemb-ame$2--2--7--27---2---- i5e | $-1-a1 | 2-40-41 
Buacnery el a) protrped (Gung S-<2-°°7-°-] “788 pany May 6 | Di-Noc Mfg. Co. 6% preferred (@uar)--------) $144 |June 1)May 20 
Optional div. 1-32 sh. of common or cash, Dees © +s oe J------ 
Bon Ami class A (quar.).......--------.---- Bd Apr. 30|/Apr. 15 sayette | iS neneeeed EP Ree 1%e [May 1lApr. 15 
. 6's «OPER pepe eae 62}4c |Apr. 30)Apr. 15 Dividend SOO ne eee May 15/Apr. 25 
Borden Co: {interina) --7°°777222277222272222 ons iaiae alma? is ng 3 Src cas eae are ag: 6244¢ |July i/June 10 
Boston Edison Co. (quar.)_...--.------------ re . TER fe June 1/Ma 
Bourjois Ince seatared Cans) corececscecese a 4 May | reed 1k Doctor a (quar Jenaseuseess hoe ee: 30¢ Sept. 3) Aug. 17 
urne Mills (quar.)----.....-..------------ le a Re 0lt””:CsCST ato beter etec eos ee ae: Oc |Dec. ov. 
Bower Roller marine Go > tas soareetnnenesen ae. | eee {50e [July 20|June 29 
y=. dee ee ee ee eee, 2. ee ee) ee ee eee ee a it REE. Fe © Ot eer .. 
Brentano's Book 8 torce fe gelato boc May 5lMay 20 Dominion Bride Gs Fy cent mapa Soe |May 1/Apr. 24 
Brewers & © biastieel of Varcouvers2o222a2-- §0e |May 20)Apr- 27 | Dominion Ollcioth & Linoleum Co. (aiit.)-~-~] oe |Ape. 30/Abr: 16 
i hide ditntens ibeb abn penncgos ay lou Oli Wilde Gmouthly)..--..-------=2| 256 Ape, 30/Ape. 17 
ne 1 May IljApr. 16 Dominion Oil Fields (monthly)_....-......-.-- 
British Columbia ‘Feteph oo cnet "(avat Be {e-- He May 1 Apr. 19 | Dominion Tar & Chemical. pref. (qiiar.)------ $1 |May | LiApr. 15 
Brooklyn Teleg. & Messenger Co. (quar.) imaer ies 1 74 zene bee a Dew Chemical Co. common (quar.).....------ 14 May 15 May 
(Wane aeenenae nee ecennceaeeceane ub 92 SRO ORS OOP OSS SOE F 
Brown 01 es ges (aaa eee 13124 [May 20|May % | Dunlop Rubber Lea: Am. dep. haere 4% |May 141Abr. 13 
Buck Hill Falls Co. (quar) - ---------~-~--=-| 1234¢ |May 15|May 1 | Bonus. - Brewing Co. (Pittsburg h) (quar.)---.| _15¢ |May 1/Apr. 2 
Buftain Steel Castings, 62% a Sa taeneattape nt ee i: May 24) Mar. 23 Butane Be Public Be Bervice Co -» $6 pref. (quar) 31% June 1a? 19 
a pr. SG (SEE 2D. ancaapndegegeecuneosose 
Bullock Fumi 8 & Eastern Power, int pret-(a.) "ie May ! Ae } Misetrs ic Bond & Share Co. $6 pref. (quar.).-.-- 18 May tape: 19 
ullock’s, Inc., pref. (quar.)_...-.----------- ay x erred (quar.)--.------~~------------ : 
Seon: Ing. bref SDS peaneneaaannns: 16e [Jane 5 Apr. Elmira & Williamsport RE Gs. i 2 ta G3 $1.14 May liApr. 20 
Butler Bros. LS eae a 37%ec |June 1|May 8 Empire & Ba yg Aly “--| oc |Apr. 30/Ape. 16 
Byers (A. M.} Go. Se dn ccwkcmaniiticaien! $2.166 |May l1jApr. 5 Employers’ Pie ates (a (ona) fonatesacos $344 |Sept.21\Sept. 7 
Re ts div. due Aug. 1, 1935, and int. auperem Capwe ae SS - iawn se esene Bb ice Sale 1|June 23 
ary Power Co Ltd. p » pref. (quar.)........- $134 |May 1/Apr. 1 414% preferred Bs ccocreascetten tenes £615 Oe. ip 41 
ae nen aN eae eR aD 25c¢ |May 15/Apr. 30 4% o preterres a seereceacs woenenn--- $e |\June 1|May 15 
ee ne ere 6zi4e May 15jApr. 3 Equity Corp., $3 conv. pref. (quar.)---------- 5oc [May 1\Apr. 15* 
5a eect woe ‘Service, pref. (quar.)._-..__- $1 May 15jApr. 30 Eureka Pipe Line Wncucccesernesesesnneneos 25¢c |May 1\Apr. 15* 
California-Western States 5 ite’ fe Inmuraince (s.-a.) 50c |Sept. 15|Aug. 31 yet ----- ref. (quiar.j----7-22222-- $1 May 1/Apr. 20 
Calumet & Hecla Consl. Copper Co._...-.._-_ 25¢ |Apr. 30|/Apr. 22 Faber, Coe goo. (quar senenenserne 136 May 29\May 15 
Cambria tron Secianaet TT ain tol ciak dient dieaveidll $1 |Oct. 1/Sept.14 Falstaff evins 7 ----- (quar. i June 30\June 15 
Camden Fire Ins emi anual I a ited 50c |May Apr. 15 Fansteel M Sorp- P eevee aes ii Sept. 30|Sept. 16 
Oatisda Wire & Cable, class RNR 1 |June 1 ay 31 Pref qua) Seppe th cecepoe hen eT i Dec. 18\Dec. 14 
Class A (quar.)......--.~.-.------------- 1 |Sept. 15)Aug. $i sand Life Insurance (quar.)_..._- +s} July ij/June 10 
Class A {Guar es ee Le 1 |Dec. Nov. 30 Farmers & Traders Life Insura: q 3 Oct. 1/Sept. 10 
Capadion F a ~ ied PE ES TREE ASM se 5b May IljApr. 19 uarterly Sheeeertpeasowestenpenecosssnuiy 33 Jan. 2\Dec. 11 
pred ig °-—_-e eer rrr e +$) May Apr 19 uarter! ; Sh Pe eR OO 2 June 29 June 15 
Canadian ¥ ARE | RS 5c |May Apr. 30 Ba %y A MPRAARLS DARREN, be IJ 29\June 15 
Canadian Foreign Investments (nterim) a éahinands 70c |May 1/A 15 Preferred (s.-a.) - ~--- a caine Raat bbe rm 30|Apr. 20 
Pan RY UD Micennccasecs } 1% Apr. 30|/Mar. 30 Federated ted Department tores...---------- oe IJune 25\June 10 
i Ds .tinncobeanheawsconccancce 1 30|Mar. 30 Ferro Enamel Corp--._------- prior pret. (@u.)- $1 May 1lApr. 15 
Canadian eee = 25 i a 10c ay Apr. 18 Fibreboard Products, Inc., 6% P - $3 A 30\Apr. 15 
Canadian Marconi Co Pint TR SE Era: 4% \June A 1 Fidelity & Deposit (Md.) (quar.)......-.-.--- ike ay  1\Apr. 20 
n Oil Cos. (quar.)........----------- te iac lhany ibiney i ne ete nee > -~22-2--~°------ $1 [May | 1/Apr. 10 
Se a ee c a y Msivhia (3.8.5... 
Qastle (A: Mj Go. (quar. j---=~7--=22227222—- be |May 10/Apr. 30 | Fire Association of Philadelphia OB; s acs] oft AMS 1eiApe: 19 
Cedar Mf, ry Power Co. (quar.)...--.. 75e 'May 15jApr. 30 Firemen's Insurance Co. CSowar -) (8.-a. Fe [rune Doldone SS 
Celanese — ofA America— First National Bank of J. 3% 5 aes ape $2% Sept. 3\Aug. 20 
Stock dividend pnd (1 sh. for each 40 held)......./.....-- May _1/Mar.;15 Fort Wayne & Jackson RR. % VD (s.-a.)-- $ii¢ \May ilApe. 15 
Dit tibebimennsnedbbonenes $3.50 |June 30|June 14 Franklin Telephone 24 % gtd. BrEJeenccoones aoe Mey ilabe: is 
1% prior pr iia lees ine inen imanigs iin $1 July IijJune 14 Froedtert Grain & Malting.............---.-- gee ey ian: ie 
Gels ahd Corp. eee particiatiag stock. -—— 18? [May “Glabr: 26 p preferred, quar); Wiese jeoceesoeeeoeees zie [May 1/Apr. 22 
beet Ligne & Power, #7 pret. (di) Hs Mey dase, 18 | Per Soie Core ee eD.. Deet. (quar.)-| Stie May ihm. it 
sntcal Hades udson Gas & Bi. Lorp., com. (quar.)- May i|Mar.30 | Gardner-Denver Co. (quar.) RPT SVE 75e May lApr. 20 
Central New? York lene OO TK Oe 5% pref 9 papal $1 May 1/Apr. 10 General Boz Co. ( — Powesecownenacne 5Oe ay 15:Apr. 19 
© 6% cumulative preferred. © cum: PFSf------ HIS [May ilApe: 16 | O43 prot (quar’).c--------20--2--------| 8194 [May ‘1|Abr. 10, 
Century Ribbon Mills Spear raae-- Joccocccel Sau oF y 20 | General Mills, Inc._........2- 22-2222 lille a $1 Bay Ape. 10° 
Cerro de Pasco pper Corp............-.-.. May 1jApr. 16 Additional dividend... _......... (air 5-22 4 y ian: g 
Chain 8: Store Investment Cory aa (quar.)| $1 May Ape. 15 General Motors Corp., Te mage q ---- si IMaz 15|May 6 
Chicago Yell Cc vestors. $5 pref. ( seein 58 — i May 20 General Outdoor Advertising Bas» reap sedi 114 % May 15|May 6 
eHow Cab Co.....................] 25¢ |Jume 1)/May 20 | Preferred (quar.)._._._.................__. 
bedlured lguatos.2-2722272osso2o T's |ABe: 30,Abr: 28 | Georgia aliroad & Baniking 63 Ga V222°] BNP aly TSisaly“T 
Cincinnati U a Perminal, 8% pret. (quar ss 18 July i|June 19 Gillette Razor, preferred Gea} 13134 pisy 3h Ape. of 
5% preferred ( BBR eS or rele Meh da he 1 - 1)Sept.1 Globe & Rena lic Insurance Co. o ieeerics q aio (pbs. S0Aps. 20 
City Water Co, of Cha ee Meni) "| ie tees tee. | Sarto pale One Oo: (Waar )----------| S178 Poly ituse 3 
Clearfield & Mahoning Ry 1.  inpmenssbab eae 1% |July ijJune 20 | Granb Consol. Mi Smelting & Power. --- 25c |June 1|May 17 
eve. Cinc. C & Be. Louis pref. (quar.). 31 . 30\/Apr. 20 Sub; to appro ‘by Can. For. Exch 
Coast Breweries, tS epee ay Apr. 15 Control Bd. Payable in U. 8. currency. 15c [May 1\Apr. 24 
umbia Gas & Electric Corp____.._...__...- 20c |May 15/Apr. 20 Great Lakes E orks (quar.)-..-.-.- May ilApr. 16 
8 cumulative preferred series A (quar.)_____ 1 iMay 15'Apr. 20 Green (H ~" a Seeseosreteonny 
quunpiative preieeece ta ar.) Siceater teas 1 IMay 15/Apr. 20 - Brew 34%e |3 ilMay 18 
5% cumulative preference (quar.)....-~~~~~~ 14 |May 15/Apr. 20 534 % preferred (quar.)-----....----------- 7 1/May 10 
Columbia Pict Bictures Corp. $2 $2% conv. Cony. pref. (qu.).| 68%¢ |May 15|May 1 Habison- Walker sated set IRENE 1%% \July 20\July 6 
OST oe compere (guar) nipeséoncoetedanmanewet we "o Ape. 30\Ape. 25 
il ll $1.63 |May 1/Apr. 15 SE Si atabeodccceccessouesoosoes tise [June 7 18 
Alcot hols, Lid. (interim)_..-_--._- 10c [May 1)Apr. 15 | 2...) “LS eneeneneenees Se |Apr. 30/Apr. 16 
mmodity Public Service Co_............... 65c |May 15jApr. 27 Hammermill pees, Oo A&B (quar. ep copa i June 1\May 15 
tn nteoninndnmmnaatineaeh, 30% |May 31|Apr. 27 Hageeck OF & el. A (quar.)......-.- wee 5, ilMay is 
NX Curb Exch. rules stk. div. not “ex* a = A.) 60.35 cami yo i (quar)... $1 Sune 1|May 15 
, le iéaa 1|Apr. 25 
Commonwealth Roa Latta, SR 45c |May 1/Apr. 15 Hants aye 7% pref (quar.) -- 1% |May 
Commonwealth International (quar.)....___-- c |May 15/Apr. 15 Hartford Electric e oF Pate tb ort G8 xc May es 1s 
Commo Jy ment Co. (quar.)_._.._- sane aay ‘J pe. 2 Har Tigoes Inc., 54% wr -- sits May ilAbr. 18 
Gas, 7% preferred...._........-.__. ay 15) . Cor Yh aeapenss ° 
Connecticut t & Power preferred (quar.)__ iss June May 15 | & Utilities Co. 0 ooeces | Moe dolntay 4 
Connecticut River Power (quar.)......._.____ 1 June i1)/May 15 Hawaiian ural Co. (mo y peargwone boc [May 15 4 
Consolidated Chemical ustries class A._.... c |May Lape. 15 Hawaiian Commercial & S' So. quar.).... on ‘red 25 
cotton ret roa. cane 7% pref. (quar.)_...- i% |June 1|May 15 | Hawaiian Pineapple (quar.)............-.--- abe |Apr. 30|Apr. 20 
Prior icin cin sé nntanadecbed 1 iMay 1iApe. 48 H P - (quar.)_....---------- Qe |May 15|Apr. 24 
(N. ¥ + pref (quar soon May 1/Mar. H Béascot Gold Mines, Ltd. ....---.---- $1% |May 15|\May 3 
Consolidated Laundries. pret. tquar So --~ 1% |May Apr. 15 | poweer Oo.. pref. (quar.)....------- a ay 15\Apr. 25 
Consolidated Lobster Co. (quar.).........____ 50c |Apr. 30/Apr. 6 Hershey Chocolate (quar.)................-..- < IMay islAbr. 36 
Mii nididins ns cucginaunn coomesaces aie 1A . Ase. Preferred (quar.) . -——- = 2-2 == 2 -—-----=~~ 1 y3 May 31 
Consolidated Oil iquar.)----7722222222222222- May ihe. > | Mibperd. actin maaan a Slave 18 
Gousolidated Retail Stores 8% pret” (aaa) =~ ‘8 July i/June 15 | Hilton-Davis Chemical Guat.) ------~--~2--22 Z0c [June t'May i$ 
ae en ae) bind otip eating aaensitiiiemenis Oct. 1/Sept. 14 Hires Oo, fase > peaceeqonsccecooan site [anne i y 13 
Soon ew Bn vy bmo. (quar.. interta)....... oes leiey {Stabe 25 Holly Su eat Cor. J races Mi 5 
ferred (awa soon n nano 2 TTT: ag May Abe: 13 | Hormel Fs et ema 430 (May 15)Apr- 27 
i tele te | Te een. ee a * quar ~“<<<<«e8<«<«eeeen ee ee ee ee eee - 
—— Rubber non-cum. prior pref____._ May Il1/Apr. 20 Horn (A. C.) _ 
Exchange Bank ‘Prune i ceaeeadenan 7e ay iblabr. 39 6 saree, th pee 1 tw Pieocens Sits June 1|May 13 
Bee ot ow tindeneneanaeqgnetn IEP - May iApr. 22 | Horn & Hardart Co CN. PG Renesoenann 50c [May 1/Apr. 11 
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Per When Per When | Holders 
Share Name of Company of Record 


8 , Binghamton & New York RR. (qu.)-- Apr. 19 
Tacony-1 Bridge pref. (quar.)..--- Mar. 18 





s73ge 5 30 Palmyra Bridge 
ite y 6 panategre 
3152 y 1Apr. Texas Producing Corp 
14 Texas Pacitic Coal & Oil (quar.) 
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* Transfer books not closed for this dividend. 

+ On account of accumulated dividends. 

+ Page able in Canadian funds, and in the case of non-residentr of Canada 
of a tax of 5% of the amount of such dividend will be made. 
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York 


Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 24, 1940, 
in comparison with the previous week and the corresponding 


2673 


Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 


Clearing House on Friday afternoon is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, APR. 25, 1940 



































































































































under the 





provisions of the Gold Reserve 








Act of 1934, 



























Weekly Return of the Member Banks of the Federal Reserve System 





Apr. 24, 1940] Apr.17, 1940! Apr. 26, 1939 * Surplus and| Net Demand Time 
Clearing House * Captial Undtrtded Depostis Depostis, 
Assets— $ $ $ Members Average Average 
Cee eeaee on hand and due from ; 3 Ps Ps 
States Treasury_x_.......... 8,167,190,000/8,078,757 ,000|6,254,011,000 
Redemption fund—F. R. notes__.....- 1,559,000 1,678,000 1,273,000 | Bank of New York... 6,000,000} 13,924,100} 203,745,000} 14,505,000 
Re 112'808.000] 106:700,000| 99,812,000 | Bank of Manhattan Co.| 20,000,000) 26,615, sl . 559,518,000} 39,838,000 
Total Chom Beak k Trt Ga. 30/000,000 57.040, "300\- 717 648.000 17 805,000 
ar ae 8,281,557,000/8,187,135,000, 6,355,096,000 . ,000, 648. 4,695, 
Bills discounted: “| Guaranty Trust Co..._. 90,000,000} 185,154,500 62,188,561,000} 82,000,000 
by U. 8. Govt. obligatio Man 42,117,000} 40,151,100! 681,609,000! 99,217.000 
direct and guaranteed...........- 65,000 55,000 489,000 | Cent Hanover Bk&TrCo} 21.000,000} 73,015,100, cl,084,261,000| 56,312,000 
bills discounted_............. 509,000 522,000 137,000 Bank Tr Co.| 15,000,000 663,500 7,212,000} 28,191,000 
First National Bank....| 10.000,000| 108,555,000} 685,806,000 633,000 

Total bills discounted__.........- 574,000 577,000 626,000 | Irving Trust Co..__.... 50,000,000} 53,240,100] 672,062,000 4,601,000 
Bills hoaght, in {2 opes Rea ES alia! Soca imei © ~ daa 218,000 | Continental Bk & Tr Co. 4,000,000 4,430,300 67,973,000 1,497,000 
Industrial advances................_. 2,030,000] 2,040,000 3,460,000 | Chase National Bank...| 100,270,000) 136,486,900'd2,860,706,000} 45,324,000 
U. 8. Gove eoauaieien direct and guar- Fifth Avenue Bank..... 500,000 4, 300} 5%,925,000 3,483,000 

Bankers Trust Co____.- 25,000,000} 81,598,600! €1,095,118,000} 36,458,000 
aaa. TT) el a 969, 400,969,000} 256,538,000 | Title Guar & Trust Co__ 6,000,000 2,471,100 7,659,000 2,349,000 
Dob 4 Ah Atihasasadienbeteadant 338,532,000] 338,532,000} 331,160,000 Marine Midland Tr Co__ 5,000,000 9,411,300] 128,306,000 2,947,000 
sc clicedndeudcctiemumstast 2250 «io 134,259,000 | New York Trust Co_.../ 12,500,000) 27 '984,400} 418,159,000} 30,001,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,570,600} 112,129,000 2,033,000 
Total U. 8. Government securities, Public Nat Bk & Tr Co. 7,000,000} 10,066,100 92,746,000) 51,889,000 
direct and guaranteed.......... 739,501,000] 739,501,000] 721,957,000 ' 
WOME, « dbacusdcccda 518,887,000! 931,357,000 14,204,464,000' 678,724,000 
Total bills and securities............ 742,105,000} 742,118,000) 726,261,000 
Due from foreign banks_..._......____ 17,000 17,000 60,000 * As per official reports: National, March 30, 1940; State, March 30, 1940; 
Federa) Reserve notes of other banks. _- 1,810,000 1,319,000 3,773,000 rust companies, March 30, 1940. 
Uncollected items.................... 151,152,000] 195,229,000] 139,939,000 
Bank premises__._................... 9'840,000 9'840,000 ‘988, Includes deposits in foreign branches as follows: a (Mar. 25) $253,723,000; 
assets... _. Suhiwcueesiees bonded 17,037,000} 16,696,000} 14,359,000 | 5 (Apr. 16) $73,752,000; c (Apr. 25) $2,686,000; d (Mar. 30) $67,861,000; e (Apr. 17) 
0,981,000. 
Total assets_......... peaunauansesding 9,203,518,000 9,152,354,000|7,248,476,000 SOa.SS1.oe8 
LAadtitttes— 
Deposte "Me actual ctrewtatic Ne 1,278, 131,000! 1,287,810,000;1,087,383,000 THE LONDON STOCK EXCHANGE 
its— Mem reserv .-|7,073,238, (013,375, ,390,755, . : . 
oa 150'837 000 . 120'396,000 4 332 o70 000 Quotations of representative stocks as received by cable 
Fo 1 iE PT TEN 131,853,000] 137,541,000} 81,119,000 y . 
Other deposits................~7777 "630. 335'397'000| 213'008'000 | ach day of the past week: 

Total depost 7,665,558,000,7,559,709 ,000|5,906,952,000 Sat., Mon. Tues., Wed., Thurs., Frit., 
Deferred availability items —————-————- "136.492.000| '181'710,000! 133,580,000 Maes Apr. 0 yr 32 4170s meh poyaeee ~ hw 
Other Ss . aecrued dividends. 1,214,000 1,048,000 1,620,000 British Aim mer ‘Tot —_ 103 /9 : 04/435 105-/ 105/734 105 /- 

Total Mabilities.._.........._..____ Cable & W ord....... 057% £574 “% £57% 
ties 9,081,395,000]9,030,277,000|7,129,535,000 | COO tei vest. 14 14 “14g s13 £13 
Capttal Accounts— Cons Goldfields of 8 A. 48/1% 48/9 49/4% 49/4% 48/9 
Capital paid in_._................... 51,068,000] 51,075,000] 50,890,000 | Courtaulds S & Co.... 37 /3 37 /6 37/6 38/1% 38/- 
Surplus (Section 7)...............-.-. 53,326,000} 53,326,000] 52,463,000 | De Beers............ £73 £8 £8 £8 £8 
Surplus (Section 13°b)---------------- 7,109,000] 7,109,000} 7,457,000 | Distillers Co; - - -- ---. a fs | ies fms 
Other ca accounts...... éag occccces ’ ’ * ’ ’ ’ 
sastie caatias PIDTERASESET Saas | RATT wet BR BAM ER Ue tile 
Total abilities and ..|9,203,518,000]9,152,354,000 7,248,476,000 | Hudsons Bay Co.-.... Cc 
capital ts... [9,208,518,000]9,152.364,000 7,248,476,008 | Fo anes of GB & I-- 13/9 1N5/- 115/- 116/104 116/8 
Ratio of total reserve to deposit and Mi 4 
F. R. note Iabilities combined__--_- 92.6% 92.5% 90.9% 79/- = 79/76/1034 76/1035 76/105 
Commitments to make industrial ad- | £74 £734 £74 4 16 
To ne BigGears thar cst ag 852,000! 853,000! 2,296,000 ee ee oe en is oe 
t “Other cash’’ does not include Federal Reserve notes or a bank's own Federal 8 8 £28 % £28% £28% 
aad lenin fe ae” ie ae ee 
x These are certificates given by the United States Treasury for the gold taken Lia Lng 3 3 4 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 26/3 36/6 26 /3 26/8 26 [46 
100 cents to 59.06 cents, these wy my A worth less to the extent of the 17/1034 OF (POE SV 78016 * Se Moa 
difference, the difference itself having been as profit by the Treasury £3% £3% £3% £3% £3% 





Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement$of the Federai Reserve Bank of New York of April 20. 1937, as follows: 
The changes in the report form are confined to the classification of loans and discounts This ciassification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between ioans to brokers and dealers in securities located in New York City and those located 
outside New York City. Provision has been made also to include “acceptances of own bank purchased or discounted” with “acceptances and commer- 
cial paper bought in open market” under the revised caption “open market paper.” instead of in “all other loans,” as formerly. 
Subsequent to the above announcement, it was made known that the new items * ‘commercial, industrial and agricultural loans” and “other leans” 
would each be segregated as ‘“‘on securities’ and ‘‘otherwise secured and unsecured.” 
A mere detailed explanation of the revisions was published in the May 29. 1937, issue of the “Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON APR. 17, 1940 (In Millions of Dollars) 


These figures are always a week behind those for the Reserve banks themselves. 










































Federal Reserve Districts— Taal Boston |New York, Phila. Cleveland’ Richmond Atlanta | Chicago | St. Lowts |Mtnneap. Kan. City Dallas | San Fran. 
“SS te $ $ 
23,589 1,194 10,002 1,162 1,934 684 634 3,369 741 427 692 §25 2,225 
8,653 626 3,311 441 708 271 307 936 329 194 306 265 959 
4,430 305 1,805 212 277 124 160 562 189 102 181 176 337 
331 68 117 28 9 ll 4 39 il 4 23 2 15 
619 22 484 25 21 3 5 35 4 1 4 3 12 
474/ 19 211 31 26 15 il 75 13 7 1 13 43 
1,183 81 196 50 173 41 31 114 53 10 29 22 383 
— 42 1 eR et |. Giants SE .cascedl: cocdual steca ésdbae 
1,569 131 456 O4 200 77 95 111 58 70 59 49 169 
608 14 ae Rea aa” modi 1 300 51 14 21 19 2 
 eeenencene: ecesececes 1,840 38 928 31 156 et 35 290 32 31 64 41 7 
United States bonds............... 6,554 340 2,785 314 647 153 116 1,047 152 115 97 91 697 
Obligations guar. by U. 8. Govt..... 2,406 49 1,336 101 126 54 69 276 70 22 66 50 187 
Other wwe evcccscocescoesce 3,528 127 1,467 275 286 69 106 520 107 51 138 59 323 
Reserve with Federal Reserve Bank... 10,729 516 6,432 510 610 185 140 1,318 181 91 192 133] 421 
Geese 89 Gils octsccocecasecs — 462 141 99 44 21 13 61 11 6 15 10 21 
Balances with domestic banks....... 3,239 177 226 216 332 265 238 550 191 87 320 306 331 
Other assete—net.................- 1,180 76 427 84 97 35 50 79 22 15 24 29 242 
LIABILITIES | — 
Saecccoce 19,655 1,218 9,740 1,000 1,349 499 413 2,609 476 281 538 478 1,054 
5,312 1, 266 747 201 191 964 191 118 146 137 1,072 
577 44 
8,464 
a:!”6©:.lClGkrCree,lCtlUlttCt~iC(i«CROOt«:«‘«éCR‘R eet es eer ce ae eiihae tceeeee 
—_— #8 9 geeeeell epacacl . aesedal . ebbea. esadedl. sede isa sehen. eee ease 
739 
3,734 
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The Commercial & Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 25, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 24, 1940 


April 27, 1940 





Three Ciphers (000) Omtttea 


Apr. 24, 
1940 


Apr. 17, 
1940 


Apru 10, 
1940 


April 3, 
1940 


Mar. 27, 
1940 


Mar. 20, 
1940 


Mar. 13, 
1940 


Mar. 6, 
1940 


Feb. 28, 
1940 


Apr. 16, 
1939 





ASSETS 
Gold etfs. on hand and due from U_ 8. Treas... 
fund (Federal Reserve 


3 
16,378,477 
9,140 
389,625 


3 
16,288,976 
9,27 
387,927 


$ 
16,161,074 
67 
385,310 


$ 
16,101,619 
8,123 


75,463 


3 
16,047,618 
8,239 
372,262 


$ 
15,997,622 
8,334 
361,786 


$ 
15,932,621 
9,360 
362,538 


$ 
15,793,621 
9,574 


367,455 


$ 
13,030,716 
8,346 
381,893 





16,777,242 


16,686,178 


632 
1,831 


16,555,056 


366 
1,727 


16,485,205 


1,076 
1,675 


16,428,119 


16,367,742 


16,304,519 


369 
2,620 


16,170,650 


512 
6,167 


13,420,955 


1,410 
1,628 





1,337,495 
1,129,225 


9,875 


1,337,495 
1,129,225 


3,038 


562 
13,291 


911,090 
1,176,109 
476,816 





2,564,015 





58,082 


58,005 


41,689 
57,081 








20,017,899 


4,918,503 


12,883 ,034 
469,974 
376,402 
396,295 





20,048,097 


4,931,115 


12,757,391 
512,521 
384,229 
377,569 


19,749,341 


4,923,425 
12,574,727 
590,460 
372,802 
360,319 


19,719,396 


4,934,636 


12,395,460 
692,077 
384,335 
352,536 


19,778,652 


4,899,117 
12,294,002 
699,877 


395,073 
412,821 


19,692,932 


4,895,048 
12,256,250 
707 ,493 


399,786 


19,637,142 


4,881,754 


12,438,580 
526,387 
64,406 


389,876 


19,471,590 


4.880,287 
12,367 ,086 
535, 
353,533 
377 ,032 


19,432,186 


4,858,677 
12,317,794 
561,406 


380,844 
363,381 


16,696,511 


4,433,389 


9,902,809 
912,910 
226,956 
289,458 





14,125,705 
616,461 
4,566 


14,031,710 
28,857 
3,902 


13,898,308 
570,810 
4,415 


13,824,408 
604, 


3,568 


13,801,773 
721,553 


4,371 


13,754,309 
1688 ,636 


13,334 


13,719,249 
678, 


13,633,639 
594,538 
3,098 


13,623,425 
596,109 
3,140 


11,332,133 
582,059 
4,574 





19,665,235 


136,125 
151,720 
26,839 
37,980 


19,695,584 


136,132 
141,720 
‘26,839 
37,822 


19,396,958 


136,127 
151,720 


19,367,153 


136,145 
151,720 
26,839 
37,539 


19,426,814 


136,132 
151,720 
26,839 
37,147 


t19,341,327 


136,107 
151,720 
ye 


19,285,900 


136,102 
151,720 
26,839 
36,581 


19,120,562 


136,074 
151,720 
26,839 
36,395 


19,081,351 


136,081 
151,720 
26,839 
36,195 


16,352,155 


134,972 
149,152 
27,264 
32,968 





Total abilities and capital accounts 
Ratio of total reserves to 
Reserve note liabilities 


20,017,899 


88.1% 
8,725 


20,048,097 


88.0% 
8,805 


19,749,341 


88.0% 
8,790 


19,719,396 


87.9% 
8,350 


19,778,652 


87.8% 
8,224 





19,692,932 


87.8% 
9,080 





19,637,142 


87.7% 
9,080 


19,471,590 


87.6% 
9,126 


19,432,186 


87.5% 
8,966 





16,696,511 


85.1% 
11,749 








10,318 





10,138) 


10,483 


2,475,270 


13,291 
82,185 


146,043 
127.630 
2,124,717 





2,475,270 








Issued to Federal Reserve Bank by F R. t 
Held by Federal Reserve Bank — 


5,245,738 
327,235 


5,239,294 
308,179 


328,039 


316,699 


338,710 


5,216,078 
334,324 


5,210,592 
321,305 





4,918,503 


4,931,115 


4,923,425 


4,934,636 





Collateral Heid by Agent as Security for 
Notes Issued to Bank— 

Gold etfs. on band and due from U. 8. Treas_. 

4 eligible paper 





5,375,500 





5,368,500 


4,899,117 
<== 


4,881,754 


4,889 287 





5,343,500 








5,376,219| 





5,376,294 





5,368,971 








5,344,171 











5,324,115 





4,875,393 





* “Other cash” does not include Federal Reserve notes. 


given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents 
difference, the difference itself have been appropriated as profit by the Treasury 


= These are certificates 
cents on Jan. 31. 1934, these 


provisions of the Gold Reserve Act of 1934. 


t Revised figures. 
ng worth less to the extent of the 


to 59. 
under 





Yolume 150 


The Commercial & Financial Chronicle 





2675 


Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APR. 24, 1940 






























































































































































































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. Clevetand| Richmond Atlanta | Chicago | St. Louts |Minneap.|Kan. City} Dallas | San Fran. 
ASSETS g $ $ 3 BS 3 $ $ 3 $ 3 $ 
Gold certificates on hand and due 
from United States Treasury... _. 16,378,477| 884,786|8,167,190| 905,236/1,018,356| 413,621/ 316,893/2,517,492| 367,819] 246,568] 356,193| 234,103) 950,220 
Redem fund—Fed. Res. notes__ 9,140 380 1,559 870 601 1,192 574 771 568] 616 280 248 1,481 
GEE Sotistine- ccondscbeesncanc 389,625| 31,273) 112,808] 29,759] 25,876) 22,403] 20,008} 50,456] 17,330) 10,085] 17,850} 16,785) 34,992 
mm, L. se I Ee A ERI 16,777,242 ey 935,865) 1,044,833) 437,216] 337,475|2,568,719| 385,717| 257,269] 374,323) 251,136] 986,693 
Secured by U. 8. Govt. obligations, 
guaranteed_........_ 443 67 65 5 23 90 36 _ ee OT ss vets se 35 23 
Other bills discounted.....__..._. vc mtd & 509 132 130 113 134 128 90} © 22 261 275 135 
Total bills discounted. ......._- 2,372 67 574 137 153 203 170 197 90 52 261 310 158 
Sy a 9,918 1,229 2,030 2,731 364 915 802 339 61 176 112 482 677 
U. 8S. Govt. securities, direct & guar 
RD ER acter i a od 1,337,495] 97,529] 400,969} 106,802) 136,778] 68,248] 56,495) 146,385] 61,325} 40,271] 61,738} 51,517] 109,438 
Wel ibnalvnetdsstieniatabssnan 1,129,225| 82,343) 338,532} 90,170) 115,478) 57,622) 47,700} 123,590] 51,775] 34,000) 52,123} 43,495| 92,397 
Total U. 8S. Govt. securities, 
direct and guaranteed_......_ 2,466,720) 179,872| 739,501) 196,972} 252,256] 125,870] 104,195} 269,975] 113,100! 74,271) 113,861) 95,012} 201,835 
Total bills and ssourities bee On Ae 2,479,010} 181,168] 742,105| 199,840 252,773| 126,988] 105,167) 270,511; 113,251] 74,499] 114,234] 95,804] 202,670 
Due from foreign banks............ 47 3 18 5 4 2 2 6 1' Seea 1 1 4 
Fed. Res. notes of a5 banks...... 22,113 589 1,810 963 1,569 5,175| 2,567 2,730] 2,287 433 1,411 680 1,899 
Uneollected items_.._............. 638,721} 62,972) 151,152) 44,342) 75,782) 51,657) 24,421] 83,676| 27,793} 17,896] 34,229] 32,210) 32,591 
Bank premises.___........-...--.. 41,621 2,875: 9,840 4,541 5,498 2,526 2,022 3,373 2,272 1,389] 3,197 1,159 ‘ 
Other assets...................... 59,145 3,977| 17,036 4,890} 6,592 3,438 2,437 6,118 2,562} 1,812 2,608 2,469 ‘ 
Total assets....................- 20,017,899| 1,168,023 9,203,518] 1,190,446, 1,387,051] 627,002, 474,091|2,935,133, 533,883] 353,298, 530,003| 383,459, 1,231,992 
LIABILITIES 
F. R. notes in actual circulation. ...- 4,918,503} 404,864/1,278,131| 345,268} 451,407} 218,105) 159,278/1,083,799| 192,143] 141,524) 181,754] 79,15z| 383,078 
Member bank reserve account....|12,883,034| 624,150/7,073,238| 690,016| 754,668| 295,758| 233,681|1,623,077| 254,187| 142,135] 265,028} 212,604| 714,492 
U.8. account..| 469,974) 19,136) 150,837] 26,973] 28,903) 23,875| 23,339] 46,457 ,248| 31,625} 26,033] 32,479) 30,069 
Foreign banks... .. PS RPE LOS RE 3. 376,402} 27, 131,853} 37,162) 35,266] 16,306) 13,272| 45,504! 11,376 8,342) 10,997] 11,376) 27,743 
Other deposits... .........-...... 396,295 6,928} 309,630} 15,905 8,848 6,230 7,853 3,694 6,897 4,979 2,153 2,103} 21,075 
Total deposits... ... eeiehte cute 14,125,705| 677,419|7,665,558| 770,056] 827,685| 342,169] 278,145|1,718,732| 302,708| 187,081| 304,211) 258,562| 793,379 
Deterred availability ttems___......- 616,461) 60,918) 136,492) 41,683] 74,305) 651,257) 23,678] 87,146] 27,994) 15,355] 33,345] 34,342) 29,946 
Other liabilities, incl. accrued divs_._ 4,566 382 ,214 641 483 141 171 537 129 167 265 1 271 
Total abilities. ................. 19,665,235) 1,143,583|9,081,395|1,157,648/1,353,880| 611,672) 461,272/2,890,214| 522,974) 344,127] 519,575) 372,221/1,206,674 
CAPITAL ACCOUNTS 
DG Mitiréicdengsdtorncbes 136,125 9,335) 51,068} 11,911) 14,011 5,276 4,632| 13,624 4,121 2,955} 4,377 4,108} 10,707 
Surplus (Section 7) 720} 10,405} 53,326, 14,198} 14,323 5,247 5,725| 22,824 4.709} 3,152 3,613 3,974, 10,224 
26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
37,980 1,826} 10,620 2,296 3,830 1,561 1,749 7,042 1,541 2,063 1,296 1,890 2,266 
Tota! :iabilities and capital accounts/|20,017,899 1,168,023|9,203,518|1,190,446/1,387,051| 627,002] 474,091/2,935,133] 533,883) 353,298] 530,003] 383,459/1,231,992 
itments to make indus. advs_- 8,725! 330 852 . 1,181 717 16 18 120 AO: cntinne 81 
* “Other cash” does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 8 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan.Ctty| Dallas | San Fran. 
Reserve notes: $ z z BS $s s $s g z BS $ & 3 
Issued to F.R Bank by F.R. agent; 5,245,738] 417,541/1,388,966| 361,877| 475,452) 234,758| 173,942|1,126,072| 202,470) 145,773] 190,180) 86,863) 441,844 
Held by Federal Reserve Bank....| 327,235) 12,677) 110,835) 16,609] 24,045) 16,653] 14,664] 42,273} 10,327 4,249 8,426 7,711| 58,766 
In actual circulation.........-- 4,918,503| 404,864/1,278,131| 345,268] 451,407| 218,105! 159,278/1,083,799| 192,143] 141,524) 181,754) 79,152) 383,078 
Collateral held by Agent as security 
for notes issued to 
certificates on hand and due 
from United States Treasury....| 5,375,500] 440,000/1,405,000| 375,000) 479,000] 250,000} 180,000/1,140,000} 209,000} 147,500} 195,000) 91,000) 464,000 
Eligible paper...............-... 719 67 147 Sh. inekionn ee. soe ae tao 50 30 TE scdceadl’ tava 
Total collateral. _.............. 5,376,219! 440,067'1,405,147' 375,039' 479,000! 250,160' 180,000'1,140,000' 209,050' 147,530' 195,226 91,000 464,000 
United States Treasury Bills—Friday, April 26 THE PARIS BOURSE 
Rates quoted are for discount at purchase. Quotations of representative stocks as received by cable 
Bia | Asked Bia | Asked each day of the past week: 
M 1 1908 Fri., Sat., Mon., Tues., Wed., Thurs. 
ay 11940..... ---| 0.05 -<---- |} June 19 1940....... 05% | ----- Apr.19 Apr. 20 Apr. 22 Avr.23 Apr. 24 Apr.25 
May 18 1940-.22---| 0.08% | 22222 || Juv °3 tosos22227) 0.08% | 22 Francs Francs Francs Francs Francs Francs 
May 22 1940........ 0.05% | ..... July 10 1940.._.__- 0.05% | ..... Banque de France... .----.-- 8,200 8,340 8,145 8,220 
— 2 bea badecoed o= Sbene July 17 1940....._. 0.05% | ...-. Bank de » Parte oot Des Pays | Pays Bas 1,053 tees a 4 a 74 2 
une 5 1940__..___. 05% | ..... || July 24 1940.......| 0.05% | —-.... Banq 4 —_— 
June 12 1940__.____- 0.05% | __._- ae vical Canal de Sues cap..----- ences 15,715 15,905 16,125 16,050 16,240 
Cie Distr d’Electricite...... ee 649 670 660 664 
. . . Cie General d’Electricite_.....-. 1,575 1,605 1,645 1,642 1,595 
Quotations for United States Treasury Notes—Friday, Cle Generale Transantlique... 745 oe on ha ae 
April 26 ~~ | Cttroen B.........---.------- 
. , ; Comptott Nationale d’Escompte 754 762 760 758 757 
Figures after decimal point represent one or more 32ds of Eh nannioe ane s3 = po 290 
a pownt. 564 575 590 578 580 
1,686 1,730 1,708 1,715 
Maturity | Rato| mia | Actes || a at ae "955 "655 65D 
aturtt Rate 
sata a8 1888158 
June 15 1940__.| 136%| 100.6 | .____. Dee. 15 1942...) 1%%| 104.8 | 104.10 1,84 ° , : 
Dee. 15 1940_.-| 134%| 101.15) 101.i7||June 15 1943... ie 102.16) 102 18 994 1,004 1,003 1,004 
Mar. 15 1941_._| 14 %| 101.24) 101.26||Dee. 15 1943__. 135% 102.20) 102.22 1,045 1,050 1,062 1,060 
June 15 1941...) 1% %| 101.25) 101.27|/Mar. 15 1944._..| 1% | 101.29] 101.31 967 967 973 --..-- 
Dee. 15 1941_..| 144%! 102.1 | 102.3 |/June 15 1944_._| %%]| 101.27] 100.29 i casdetisiaaites tees.  . chutes 36 BE sestec 
Mar. 18 1942. . 1% % 108.8 108.10 Sept.15 1944...| 1% | 102.1 | 102.3 =r 2,011 2,042 2,045 2,055 2,056 
Sept. var, .19 .21||Mar. 15 1945__- 100.16 18 | Rentes, Perpetual 3%...---.-- ; 5 . . . 
ate is SE not aaadbanscliand 85.40 85.00 86.70 86.50 86.70 
5%, 1920-- ----< odieulg aa 114.90 116.30 116.50 115.40 115.00 
& “see eee eee , , , , , 
Stock and Bond Averages aan 4g meray ero 1,735 1,745 1,780 1,750 1,750 
Below are the daily closing averages of representative oh eeemee e 1.241 1,250 1,262 1,262 1,255 
stocks and bonds listed on the New York Stock Exchange Marsslaise. ---- ------ 701 701 708 704 705 
; , . Tubize Artificial Silk pref...... 
as compiled by Dow, Jones & Co i aie. 487 465 473 71 485 
CMEIFENDs ddidiodedubictnnné 44 44 46 46 46 
Stocks Bonds 
10 10 
30 2 3, Total 2 rea se nd 2 Total THE BERLIN STOCK EXCHANGE 
Indus- . us- 7 1s : : : oo 
cn | ene | Qecte| ota | Rome |-Reme | ae 1 Gone Closing prices of representative stocks as received by cable 
each day of the past week 
Apr. 26_| 147.73) 30.68} 24.85) 49.49] 106.98] 92.80) 47.74| 109.18} 89.17 Apr. Apr. Apr. Apr. Apr. Apr. 
Apr. 25_| 148.56] 30.97| 24.76] 49.75] 106.97| 92.76] 47.95| 108.90) 89.14 20 22 2 22% 22% 2% 
Apr. 24_| 148.45) 31.00] 24.75) 49.74| 106.83] 92.64) 48.00) 108.75| 89.05 Percent of Par-—————— 
Apr. 23./ 148. 30.75] 24.66) 49.75) 106.74) 92.46) 47.86) 108.79) 88. Allegemeine Elektrisitaets-Geselischaft(6%) 138 138 140 140 142 ..... 
Apr. 22_| 148.01) 30.63) 24.65| 49.50) 106.75) 92.55) 47.64) 108.9. 88 Berliner Kraft u. Licht (8%)-_............- 180 179 179 180 180 ..... 
Apr. 20.! 147.67' 30.60! 24.63! 49.40! 106.79' 92.50' 47.40!) 108.93 Commers und Privat-Bank A. G. (6%)....112 112 112 114 115 --...- 
. “i Deutsche Bank (6%)_................--- 138 148 1883 124 #3195 ~=«(..... 
United States Government Securities on the New | Deutsche Reichsbahn (German Rys.of7%).131 131 130 130 129 pa? oa 
York Stock Exchange—See following page. Parbeninduserie spomeieereetenensccre tt 133 18318388872 
Transactions at the New York Stock Exchange. | Belchsbank (new shares) ....-...--------. Bo US SE lena oe 
Siemens & Halske (8%)...........--..--- 433 3323 «46335 «6435060 «0387~—itj wee. 
Daily, Weekly and Yearly—See page 2691. Vereinigte Stahlwerke (6%) -...---------- ee. ee. Ue, ne cece 
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NOTICE—Cash and deferred delivery sales are disregard: 
account is taken of such sales in computing the range for the year. 


April 27, 1940 


Stock and Bond Sales New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
ed in the day’s range, unless they are the only transactions of the day. 


United States Government Securities on the New York Stock Exchange 


Below we furnish a dail 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





No 





record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 










































































Datly Record of U. 8. Bond Prices| Apr. 20,Apr. 22,4 pr. 23, Apr. 24)Apr. 25 Apr. 26 Daily Record of U. S. Bond Prices Apr. 20; Apr. 22| Avr. 23,;Apr. 24 Aor. 25,Apr. 26 
Treasury High| .---- 120.10' 120.14) 120.10) 120.13  _.-. || Treasury High) 106.17) 106.20) 106.21) 106.22 106.22) 106.31 
4s, 1947-62.......... Low.;  ----| 120.9 |} 120.10} 120.10) 120.13} ---- 2%s, 1960-65.......... Low.| 106.15) 106.14| 106.21) 106.20, 106.18) 106.20 
Close) -.---| 120.9 | 120.10] 120.10) 120.13} ---- Close! 106.15) 106.20! 106.21) 106.22; 106.22) 106.31 
Taal sales tn $1,000 untis__. anaes 5 8 2 15 bik Total sales in $1,000 untts__- 102 13 4 14 61 
nd rca eee See ; dona” dele ee -.baet- 2etk inoodl | mosalt Beaded! .adee 
4s, 1944-54............ Low. mie apie ayaee amen axon ome S508, 1B66..ccnccecsesee Low. inne pee avanil naeeel oe saline 
Total sales tn $1,000 units...) -...| ----| ----] ----] ----] ---- Total sales in $1,000 units...) ..-.| -.-.| ----] ----]| ----]  ---- 
EE casa < GniGset eel | aacelk *cdaeels s. oben Dc \aete eset” ostdl . «oachisbeaelae 
3%s, 1946-66.......... Low. ee. ws Semel ones Jaan ouben BIGR, TB cnccunsscess Low. cite Sone eee ean sonal ae 
Close a oe nei ioe soon PER ee Cl outn hion candied Patina .---} 108.8 
es ee es ee coal . secel aan Total sales ta $1,000 enefis...| .---| ----| -.--] ----] ---- 
ST. nndeh, aiupol ae oak. sama High] 105.19} ...| 105.28 105.29; ---.-.| 106.3 
3%s, 1940-43_......... St csiel uocaal Beko bishios gga TS 2346, 1949-63.......... Low.| 105.191 ___-| 105.25 105.291 _..-| 106.3 
SN ncwel 4 coccl Ee wis eal cicada Close} 105.19} -—-.--| 105.25 105.29) ----| 106.3 
Total sales in $1,000 untis___ Be Ss: SS 2 ae p ee *1 Total sales in $1,000 wnits__- oe = 5 1 “ees 25 
pans Rte oe eee CER High| 105.20 105.20, .._.| —...| 106.1 | 106.8 
3%s, 1941-43_......... Low. met. cy aad eatal Meee see 234s, 1950-562. ......... Low.| 105.20 105.20'  ____ _-.-| 106.1 | 106.4 
PE Fede Peet Ae ek ee Close} 105.20, 105.20;  ...| -.-.| 106.1 | 106.4 
FOS Ole Os Sh AOD Oe -- Sen FY eT ancl hg "Spa pas Total sales in $1,000 units... 1 4 dhe. ane 2 76 
High} ~.--- EF Papttecs Uy kk. AM Ee ge BSE Sn 
3%s, 1943-47.._......- {Figs Aen. comesh\ikesel.  amemin sods High] 103.18 103.18}  _...| 103.27] 103.23) -... 
” cat et ecnil, seca!  pbben acne 234s, 1951-53.......... Low.| 103.18 103.18} -__.| 103.27) 108.23; —-... 
Total sales in $1,000 untts...|  __-- Pace ela Nima chee comme) ee Close} 103.18 103.18} -..-| 103.27) 103.23, -.-- 
High] 104.10)  .-.| 104.10} —_- Jct Gabe Total sales in $1,000 units... 25 ed vse 2 nines 
3348, 1941............ Td B06... weosl SOGM cece, cecal. -oos High] 104.29 104.31] 105 | 105 | 105.8 | ---- 
Close} 104.10, ---. RT ale MIRE. he | AREA EE Fo Low-.| 104.29 104.31) 105 105 105.8 ewe 
Total sales in $1,000 units _- wa ee dhonk-quneh Close} 104.29; 104.31) 105 | 105 | 105.8 | -... 
High| 109.20' 109.22| 109.20) 109.19} -_...| 109.19 Total sales in $1,000 units. __ 1 1 6 2 aw 
3s, 1943-45.......... Low.| 109.19, 109.18' 109.20) 109.18} ____| 109.19 nn” 2-08 s. cecal  eanal  waiad 
Close} 109.19 109.22) 109.20) 109.18 .---| 109.19 2s, 1948-50............ Low.| 103.18 ) Eee ase aaa Spiel chats 
Total sales in $1,000 untis___ 2 16 1 ‘.. -ahiimedaal Close} 103.18 = eee Sites Case oa 
High} 110.12] 110.10 110.11| 110.10) 110.10! 110.11 Total sales in $1,000 untis._. ahi teeek. anal eal. “henan aes 
3s, 1944-46_._.. -----4Low.| 110.10, 110.9 | 110.10, 110.10} 110.10, 110.11 
Close} 110.12] 110.9 | 110.11} 110.10) 110.10) 110.11 Federal Farm Mortgage {High --.-..| ---- | asal pedeandll echeeetl 
Total sales in $1,000 untis.__ 13 2 5 *1 1 3s, 1944-64.......... Low. andl’ -teesel  nieul  couiiiiine deaien Gee 
High| —.__| 111.17} 111.17) 111.19) 111.21] 111.25 DL Dat Jn. 58 | gen. idetmeln + anu “endl 
334s, 1946-49.......... Low.| __..| 111.17} 111.17] 111.19] 111.21) 111.21 Total sales in $1,000 wntts...|  ----| |] adel CehahBe 
----| 111.17} 111.17} 111.19} 111.21] 111.25 High 107.26) 107.30) -...| 107.30) ..--| -.-. 
Total sales in $1,000 untis__. wes... 2 1 1 2 SA, BOGGD.. ccwcuccccas Low.! 107.26; 107.30; -_...| 107.30; -—--. sine 
i: tel phali- wal ell } abel, Caenn 107.26) 107.20; ....| 107.30; ....] -... 
$s, 1949-62.......... Voss oe send! email. aaa gots Total sales tn $1,000 units.__ 7 ape oe wee kee 
RY ee eee ee Cee gee eee xa re eae eee | Cee 
Total sales in $1,000 units... staal pnceg prank pape es pineal iy BOE axsunasncecd Low. eae eee andi ----|. 104.20 whe 
et Se ey | eee et Ba SE. asa -bexcl’ same, . ieee ‘eabe 
3s, 1946-48............ ee ee) Soe ee ightia Total sales in $1,000 untts.__ Ro i see aaied ar. ae 
Close bade ----| 110.27 stank See oui High one jned meen anew eased ond 
Total sales $n $1,000 untts_..| _...| —__.. pe: ” ee 2%s, 1942-47_......... oe eer 7 BR gere Taber Ree Pie ae Pegi ie 
High} _...| 110.19) --..| 110.24) -....] 110.30 i ee a ew pe eae 
38, 1951-65............ Low.| ...-| 110.19] ....}] 110.21) ....] 110.29 Pes ONS Gs Gene Geass occa Asctl” cecal sonal escdl |= (eae 
Close} ....| 110.19} ----] 110.21] ----] 110.29 
Total sales in $1,000 units... aw Rew uae 10 Home Owners’ Loan High| 107.16) -.--. a ..--| 107.20} 107.23 
High] 107.26] 108 108.1 | 108.1 | 108.3 | 108.4 3s, series A, 1944-52_...{Low.| 107.16, ....| ---.| ----| 107.20, 107.23 
2s, 1955-60. ......... Low.| 107.25} 107.26} 107.29) 107.30) 108 108.4 Close} 107.16) ....| -.---] ----} 107.20) 107.23 
Close} 107.25} 108 108.1 | 107.30) 108.2 | 108.4 Total sales tn $1,000 units. _- *1 aoe a Fae sania *6 
Total sales in $1,000 units__. 18 11 13 15 High} -.--| 104.5 ..--| 104.9 bed 2a 
High| 109.9 | 109.10, -..-| 109.12) 109.13] 109.15 24s, 1942-44.......... Low.| ----| 104.5 ----| 104.9 Sacal | Said 
2348 1945-47. ......... Low.| 109.9 | 109.9 ..--| 109.10] 109.13} 109.12 Close} -..-| 104.5 ..--| 104.9 Re Ppa rae 
Close} 109.9 | 109.10) -...| 109.10] 109.13) 109.15 Total sales in $1,000 untis...| -.-- ” ae a ame 
Total sales in $1,000 units... -. aes 11 4 High} -..-| -...| —-...) 101.27| 101.26] 101.26 
Dt a iieiiiedl enki eacdl. kesel  dnda 14s, 1945-47. ......... ~~ 3 ree _.--| ~---| 101.24] 101 26; 101.26 
2%s, 1948-51. ......... ee Se fade pbead then Close} ..-.| —----| ----] 101.27] 101.26; 101.26 
on 61.008 Close} .... re sata iy ea: aime tis Total sales in $1,000 untts.__ seal ec aiad a Rd 4 16 
os dae High nike 107.23 107.24 e's: 107.26 108.1 * Odd lot sales. ft Deferred delivery sale. {~ Cash sale. 
° ctdasniandinnl ae oo a 7.24, ....] 107.26; 107. ° 
Close} ~~__| 107.23] 107.24} ~_~-| 107.26| 108 ” Note—The above table includes only sales of coupon 
Total sales in 1,000 7. - adil sensi 1083 5 eee. bonds. Transactions in registered bonds were: 
2%, 1956-569.......... 7 ~~~] 7227) 106.30] 106.31| _.--| 107 14 Treas. 2148, 1955-60_.-.....-----+------------------------ 107.25 to 108.25 
Close ideal ----| 106.30) 106.31 ----| 107.5 
Total sales in $1,000 untis...|  ....| —-.-- 10 ome 11 ——— ee 
258, 1958-63.......-.- Poet) loety| ZzZzl joe-2t| 108.201 22; 2222 || United States Treasury Bills—See previous page. 
cunt atin octane a | az] Oe lo United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YOR On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHAN ‘oz Som 
Apr. 20 Apr. 22 Apr. 23 Apr. 24 Apr. 25 Apr.26 | Week Highest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Pi share 
*67%, 6912] *68lg 6912] 69g 691g) *68% 6914; 69 6914] 68% 68% Abbott Labesntertes...0 gar id 70% Feb 14 Apr File Rept 
*136 145 | 142 142 |*142% 145 |*14219 145 |*14212 145 |*14212 145 10| 44% conv pref........ 1 147 14912 Sept 
"43 47%] *43 47%| $43 94733) *43 473g} 4309-47391 *43020—-47g) -_ gies & lent 305 oan 4612 Apr 4912 No- 
*485, 50 | *48l2 50 50 50 | *49 50 50 8650 49 49 400 | Acme Steel Co........... 2 5212 Apr 561g Oct 
71g 71g] «78S 7%s|) Ss 7lgs8 Tig 753) 7% 77%| 7% 7%| 3,400| Adams Express....... No par 9 Jan 1113 Sept 
*23% 24%) 25 25 25 25 24%, 2433) *24 25 | *23% 243% 400 | Adams-Milliis _..__._. No par 2712 Apr 25 Mar 
*1653 1712] *161g 1714] 17 17 | *16% 174] *16% 17%) 17% 17!2 500 | Address-Multgr Corp..... 10 191g Jan 271g Jan 
*48%, 4912 4953) 4812 49 | 485, 4912] 4853 497%| 48%5 48%' 8,000 Inc. .... No par 581g Jan 68 Sept 
#3, 7g % #4 1s * 7g] 1846 1 * 7s! 1,100] Air Way El Appliance...No par 7, Mar 1 1g Sept 
os es 6lg 64 is ore 64 644 ' 6144, 6lg By 3.900 Alaska Juneau Gold Min...1 7 Jan 10 Jan 
16 16 136) 2, Allegheny Corp....... Ne 1lg Jan 2 Sept 
11% 12%] 12 1219] 121g 12%) 12%, 13%] 12%, 13 12 12%] 6,700 535 % Bt A with $30 war.100 148 Jan 2012 Sept 
10 10%] 1012 10%] 10% 107%) 11 11%) 11%2 Its} 11° 11 1,700} 54% pf A without war.1 212 Jan 18 Sept 
*15l, 16 15 155s] *1514 15%) 15% 164) 16 16 15% 15%] 1,100} $2.50 prnor conv pref. Ne par 1714 Apr 2312 Sept 
22 23 2314 2414] 23% 24%) 2419 2514] 2444 25 237% 24%| 29,900} Algbny Lud St? Corp..Ne par 251, Apr 24 2814 Jan 
Se a ee a a ale Alleg & West Ry 6% gtd..1 731g Mar 21 69 Sept 
11% 11%) Alig Allg) L1tg dg] L1%q Lllgy 1L1%q 21%) 11% 12%] 2,200] Allem Industries Ine_....... 1 12% Apr 16 11% Oct 
177. 177 | 177 17819] 178 17812] 179 179 | 17812 179 |*17753 179 1,400 | Allied Chemical & Dye. Neo Apr 20012 Sept 
*11% 13 12% 12%) 1212 12%] *12 13 | *12 12%] *12 122 300 | Allied Kid Co...._._ eT 14 Jan 25 14% Sept 
1414 14%] 1414 16%] 157, 16%) 16 16!2] 16 16%] 15l2 161s} 34,000/ Allied Mills Co Inc_...Ne par 16% Apr 23 151g Sept 
Sig 833] Sig 8g) Sig Syl 8 8% 8S 8\l 8 8lgi 6,300] Allied Stores Corp._... Ne par Jan 11% Jan 
70% 70%) *70ig 7112] *70\g 7112] *70!g 7l!2| 7112 72 71% 73 600| ‘5% preferred..........1 73 Apr 26 71 Aug 
331g 3353] 33% 34%] 347% 35%) 34% 3. 34% 35 34 341] 5,900| AllleChalmers Mfg....Ne 41% Jan 4 48% Jap 
*14\4 147%] *14%q 14%) 141g I4le} 14 14%). 134 13%] 13% 13%| 700] Alpba Portland Cem..No par Jap 19% Jan 
eq2 ,2i8] 2is 24] tq 28] ty 28] ty ty] *21y 243] 2,300 | Amalgam Leather Co Ine... 1 2% Jan 34 Sept 
*16% 171s] 171g 18 | 18 18 | *17 19 | *1712 18 | *16!2 17%] 500) 6% conv preferred... 18 Apr 21 Sept 
55 56%) 55 55%) 551 55te] 5 56 56 | *55 5612) 800) Amerada Corp....... No par E8lg Apr 7412 Sept 
*18lg 181g] 18lg 18lg} 18 I18l9] *18 18%] 18 18 | *17lg 18%} 1,100) Am Agric Chem (Del)..No par 21 2412 Sept 
71% 731g} 7114 72%| 7ilg 7312} 71 7214] 71%¢ 72%2} 70% 7214) 9,200] Am Airtines Inc..........1 75 Apri 47. Dee 
10% 107%] 11 1153] Lille 115g] 1133 Ilte| Ite 1112} 11%, 115s} 3,400] American Bank Note......1 12% Apr 17% Jan 
49%, 49%) 4912 49%) 49% 49%) 4912 4912] 49 4912] *485; 49% 180| 6% preferred........... 50 60 Jan 
* Bid and asked prices: no sales on this day. { Inreceivership. a Def. delivery. mn New stock. r Cash sale. z Ex-div. y Ex-right. { Called for redemption. 
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New York Stock Record—Continued—Page 2 me 
-1 
Range Since Jan Year 1939 
Volume 150 “e STOCKS On Basts of 100-Share Lows rapes 
SHARE, NOT PER CENT | Sale ag SF eoenael Highest Lowest = 
D HIGH SALE PRICES—PER Friday the == share|$ per share 
LOW AN. Wednesday ema 4 Apr. 26 Week Par| $ per share | $ of, . cn Aug; 8 P am 
Tuesday vr. 
I+ | ae tee | share , Shares Bosch Coro......- 7| seiMari6} 45a an 3|| si 7 he 
a esta as a Nae ac Sanar A ale arf “{'600 | Am Brake Sues & wey-We or) sous don 6 116tz Jan 20|| “83te Apr] 116% Gog 
share | $ per 81 8 40 4012) 1, % conv pret 112. Feb 5 2 16|| 150 Sept] 179 Ju 
$ per share $ per 8%] 1 8lq 85] Bis 40 | 3912 40 132 70} 5% ~---25 Mar 19] 17612 Jan 16 %. 40%, Oct 
714 7igi . 7% 4lle} 40 4114] *39 1o'*131 132 | 132 ~ ie fs > neaeeessennee 00) 169's 6| 3212 Jan 2|| 16% Aug 64. Oct 
“ibe Ha ab Ha a He | 20100 | amevean Cat Wap=-ie per| “at Mar si deo | ia aml 3h Se 
151 1 ‘000| Preferred.............. 151g 
re 178 1°17S%¢ 1767 tee ni an See ae. deul iets bon 3'500 | Am Chain & Gabie tne.We ger] 18's Mae 18 11212 Apr 22 lovte Any| tas fu 
7 7, 22 200] 5% conv preferred. ._._. 15] 13s 1712 
ae | 286 21%) 3% “_— A oT SS 22%] 2112 00; 5% conv 133 Jan Feb23|| 9 Dee 
45 | 46%, 2214 0 | sae 2} 13 Feb 
“Bim 22%) 224 224) 32° Zam] 32° dam 137 Ma0g/*137. 140%] --- Amn Goal Co of Aieg Go 5335] "10 Mar b) Bie dao 8]| Si evel 11 geo 
11212 *137 1401g!* *9lg 13 | --.--- Colortype Co- ... 653 Jan 1 4 64 Apr 
*110 115 ttl 1401g|*13714 13812 18 1s 13 *9ip 13 ox” Pinion American "| Aleohol Corp..2 26| 154 Apr 18 ‘ Feb] 8612 Sept 
*137  1401g/*137 13 | *912 13 912 812} *8 82} *8 8 | 3,100| Am Comm Sugar....10| 1012 = 2| 914 Mar25|| 61. Fe B% Jan 
*912 13 912 81g! *7% Biel 98 2 Je (Bl 7% 4 1,100 | American Crystal! mR 814 ani? 314Mar Sept 614 Sept 
"77, 84) *8 -— 7%| 7g Tis 14/14 1 " 30] 6% Ist preferred . -_ ---1| 22 Jan Apr 16|| 4% May 
Ge Se] Se ba) a ate] act alt att af) 7S Saeeee FEY Sd Re Re 
ogsis oo. = oon "a Os “2% 2% “6° 7" “6 its ~~"600 Sawa lates 4 aii; Mar 26 
2% 6 7 7%} 1% 1 $7 =sscocan 251g Nov 
2% 2% °6 ; *6 7 a 2 *15g 17% 2512} 2,000 244 Jan 8 
*6 7 1 *153 15g 2554 2533 600 20 
Se - ; allan 86 Co---..10| 28% Jan 2 os Ape 33 4312 Sept 
4 ) 24,300 | Amer mee & leather...1| 4's Mar 1. Apr 2 
215s] 444) 4212 44% a * 7 10°600 _—. et Jan 13 $6, Apr 3 3lg Aug 
“21% om Sl ae ee SG Giz} Gis 64 *35 36 100 Ke mn Home Products...1/ 5614 Jan 3) (3% Apr 1 Aug 
“a 61 67s Os *35 38 | *36 3s 641g 6412 1,200) Am loe........- a 2414 Jan 4) 35 Mar 29 9 Sept 
6 6i4 38° 38 *37% 38 63%} 6412 6412 31g 31g; 1,600 nen cum pref...... 100 5 Mar 25 A lleatreees: etaygiecns 
*37 38% 5 65 651g 65lg oes 31g Big 33g te 311s’ 800 a Corp...No par t+ [> Al $; jopedieseen eeipeoses 
oe eee PO ar le PO ety sori as oy le ey Lis | Sener Eevee Coe s..¥0 Se Se oot aby Ane 38 "3035 Jan 
3 331 she in alte ell ‘ 23, Jan ig Jan 
31% a2ts 32% 33% Bis a ee a 45 | 45 “ 800 | | 5% ay FSP par ie ree tel ae Apr 24 H+ Jap 
— "42% 44 | 4314 5412 55lg) 55 20 20%' 5,500 awh Sevcendéaes 3 Mari8| 147% Jan 5ig Sept 
*42% 44 *5314 5412} 54 5412 ig 21 | 19% 20% 61 | 2,200) Pref ach & Fd) Co_No par| 1 Mar 15 Jan 4 40'g Jan 
*53lg 54 $ 2012] 203, 21 20! 61 611 o1 13%! 1,800 | Amer M & Metals..No par toy 18} 25 Mar 20} 1241g Mar 
19 19%) 193% 60 | 607% 6212' 62 13% ° 13%] 1312 400 | Amer Mach Ltd_..No par| 212 Dr 20 121 Marty Jap 
60 j 13% 13% 27, *27, 3 Amer Metal Co the 00} 116 Apr rf 
60 660 2 Se TS Se SY ee ae 7 21%) 1,300 V preferred - - . . - . 23% Jan 30) 26 Mar 7 Feb 
131g 13% 13t2 3 *27, 3 : 278 1 21% 22 21% 1 100 6% con Co....No par Pr 514 Jan 5 58% Nov 
a 2312 ails 215s ena" iain 110" 12414 “het te NBs "26 2 900 iow Power & Light._- @ bar B14 Mar 3 +t ; i tet es \ 
O 1241, *251, 26 31g 3lg) 2, erred ........ . Mar 4 
Si Ne AR 25% 25% 3 3% 35s 1 its| Boe par 26} 10%; Jan 162, Jan 
ee ee ee ee ame 47] 40y 474| 1°300 Am Rad & Stand ai'yNe par] | 8 Apr 26 163 Mar 4 22% Jan 
3 *5512 5614 4714 4712) 4714 8 83g ""90| Preferred............--. 1353 Mar 16 2 801, Sept 
55% 55% “snl ‘gu ‘eiel ‘ol ‘oe 157 90 RoVing Mill. ....25 2} 70 Jan & 15% Mar 
46 46%4| = 8 81p 85g 814 155 155 |*149 6,900 | American ----100] 6414 Feb 12%, Mar 5 Jan 
1557 157" #158 * 87" g a Bt 16 = oa or. 67 $00 | Amatiaas Sat ty Reasor__ 18.80 OMe Jan 16 Lit retr ro Sept 
* 
151g 1555 “4 6612 6612 800 Co..Ne par 3] 3753 Apr 63 Se 
15 151g. 67 68 | 684 68 “7 th 1% 117s) *11% iit 100 Ameriena Building Co_Ne par he oS 54 April 144 Nov 
212 2s] 11% 12 10%, Jou] 10% 11} #10 sou! 34° 36°| _ 650 Amer Smelting & Retg_No par 142 Feb 28| 147 Apr 15 S 
*12 11 1014 4 64] 35% 5,500 ~ahibiiee -- 1 18 153 
“te 37 "| 36 $i | som sol so sit e148 130" e145 1458 $00 | amertoan Bauff~~.7~7-77- 100] 1491s Jam 18] 152% Apr 15 41, jan 
ES EM EN Bod P= See yee ist oa 
"ses, Oats] "0312 Gla, sit; 1511401527 > wil "2 zie 29% "(200 | Amertean Stores. =~. Ne par| 18 Feb24 23% Feb 2 o7%, Sept 
*6314 --} 1514 1 287 1, -== 23 4 
a Be | eB a 154] “15% 16, | 1°200 Armerean Sugar Retiniig100] 18 Jan 3 {3 ar ia Init Bee 
1514 "300| Preferred.............. 29 4 
“isi 16 | 15% 18 | +154 16] oldu 16 Sat sotel 38° sel 300 Am Sumanrs 79ba000,"N6 par| + fore Jan 18 71 Mar 18 Soe, jen 
7154 1 2 90%) 8912 it windhinee Teleg == 2 2 
TR a eica oe *16ie isi #1 “Ibi 172% Godby An TRA, $6] 86% Jen 2 ots Aor 8 a 4 
*8712 *161g 17 8 214 17314) 17214 89 , 144%, Mar 18 
*164 17 S 17411 173 173%) 17214 8914; 88% 3.100 . 19} 5% Apr 8 14%, Jan- 
Sig 17414 12] 88% 88% tz 904 90%) 3, 6 4% Apr 4 
173 174 | 17 1g] 8814 8812 9014 9012 1s!  '200 18} 12% Jan 96 Aug 
Se SOs Sgt ofS So) 08s ofa] es ae el et et noe 28 ba ep 
9013 #14853 15012 #14853 15012 4%, 4%) 473 104} 4,900 Ist preferred ..... 7 Mar18 
#14855 15012 o 5 5 104} 10! 104) 10° 10%) 4,900 $6 ---=NV6 par Mar 16| 5212 Apr 23 12 Sept 
8 101 97, 104 00 | *9712 100 | - American Woolen. 1 39 Mar 10 
7, 101 10 > 1g 100 | *9712 1 1053 27,300 30] 8'g Apr 48 Sept 
opts 100 | eon A tt 4 Ett 11% bn 49% are 485s _— 30" Jan 2 o rio * + 
52 3 32 8 
Bos Sam! Sots 52°! 50% 5212! 49 7% 7s], 7's 7%] 3,500 36° Mario] 414 Apr 8 27% Aug 
50% 52%' 50l2 | 7a Tig 7% 72 45 {| *43 45 " 35 Mar 22%,Mar 8 June 
7 5 | 45 14) 33,300 Feb 3 %s 114% 
EO Poa ee eS 93 Aye EAE tase aon 
7 311 lg! *3712 1, Apr 
gt He aot | ies teal atk, tee Hat’ | ath nite] “490 nid Ja 27| 1b Abe 12 sf eve 
20 ‘- 216% | girirnige 2\g Mar ‘eb 27 
*191g 20 +19ie 111%!) 111 111 ll *111 onqullt 1 100 Bile Jan 12) 35i, F 106 
*110% llllg 111 * #11 wae 5° *13 15 *13 Stel coe. 1061. Jan 2) 110 7 = 8% Sept 
vate aatel cup “Seal O1aae “Aaicl ons a eer ¢ Jam 28] 753 Apr 2 60 Sept 
sgt ESL ost hn] att atsl ctu af | sat ait] sft att 363 got ele] est A Jan 
*3lg 3412] 341g 1g 110 | 10912 7%g| 77,3 5812 Jan ¢ 4 
10%, 110°"! 109% 109%] 10912 1091, *10018 tl gk onl 63 @aiel -3°300 37° Jam 15] 43% Apr = ier 
#10914 110 |; 109% 753i 74 7s} 7% 64 | 62 62! 62 9712 100 0 Jani5| 11 Apr 4 1012 Oct 
7 71g 7%s 641 6314 637 6212 971 *65 9712) *65 421 1,700 1 Apr 19 912 Jan 4 100 Deo 
62 68 6314 *! 065 9712) *65 K 41% 4214) 41l2 ‘| "700 J ‘am 12} 1017, Apr 18 10% Jan 
Sh, Sh) ie Sel tes HS es el Ses oa He te vraaeia| "de im $e 
<8) 27 8 | 8) 8 | Tie 7a] 500 
*10% 10% . Sn *7% «= «8! onan is “108 110 thee LO Me 3,300 ze% Aw 85 es 38 — 
4 °° *102 110 |*102 a0 7 8 O76... TB: | wssnce 3653 Jan12| 45 Mar 8 100 Ju 
*102 7 72 7 753 Big °76 78 on 78 76 (76le 300 9712 Jan 3] 10012 3 42% Jan 
7512 80"| *7512 70° | *76 75 | *75% 76%2 “Goi: 43%] 2422 43°| 300 21's Mar 19| 25% Jan 3 3Olp Jan 
o74 76tq) #74 43°] 943 44u| sazis 43% O52 9812 *O8iz 1002 a Se eel gett de 8 Seas Sept 
Btn 00m, 90% 20, Osis Bais “Osis Boh! Seis 98 cies Sra] 700 Hu Eo | 22h Ape 22 Btu “oes 
"981g 2212 23ig 56%, 57 5,400 2 2212 
lg 22% 57-5712 l4] 16% 17%) 5, 134 Mar Apr 19 01g June 
221g 22% 2212 571 5612 57 7 171g 17% 1 3,700 Jan 16 2353 il a 
He iil 3h, ial a | Hee al be Ha AS OS) 9 Pei ge a ge 
bby oan 21lg 2214 aia sie 20% 20% a Ft 231g 235%) 6.188 8% Jan 7 b1° Feb 14 71 Sept 
4 22 23g 23% 07 «107 47 Apr Apr 26 Jan 
21% 22g) 21% 2314 2312 5 12|*1063, 10812] 1 6,900 Jani15| 76 D 127 
Os 108 |+106 * 107%| 107% 1074] 105% 108% fy 4a] 48 48iy) $:300 117 Mar 20) 124% dan 10 
I 9 4 le 76 6 Jan 4 7g Jan 
a al a ee a’ sien = seat aaa, wit cM 20 wees oe aon ion 
47% 48 *73lg 75 | *74 7 #120 12112'*12012 12112 71g «712, 11,700 1% Feb 7 21. Mar 4 9%; Nov 
a Mla a Mir eae i) "200 ret eect ais Bent 
eds] (hs ds] te HA) it 27° 26 ails aes] 80 "du Mar23| “6% Jan 11'4 Sept 
4\g *25 29 71 7 ’ Jaa Jan 
Site 30°] 925% arti as” 30 ee ee i 1712| 49,100 54 Maris) 8 5 30's 
a 1 el te Tel Te 16ig 10% 16% 17%s| 40.100 Apr 1) 14% Jan Jan 
7 4] 16 16% 5 Sig} 3, 19 Ae Zi Jan 4 211g Jan 
™% 8 ee i er Al jal ig 614] 1,700 50's Aor 5) Seis cen @ 
15 16 | 1553 54) Sig Sig) Bly Giz 62] Gilg 2/800 Jan 18| 1653 Apr 13 Jan 
5 ‘ 65 6s 12 12%) 2, 13% Jan 9 
4% «5 6l2|  *614 653 114} 11% 12 1 880 Apri9i 8% 33 
10" 10%) *10' 10%] 10% 10%] 30% 114 tm Io] 16 i6°| 2.300 20's Ped §! 204M@ar ¢ ie 
5 41 Sig 1512 *7ig 71g! ....-- Mar 1 7 
*40, 41 | 40% 151g] 15% 15!2| 15tg Tig! *7ig 713 ty 10 1034 Jan 15| 36% Apr 1 1151g Nov 
14% 15 | 15 7ig' *7 Tig! 97 *28ig 29%2| *28l2 291 2.400 at 115\, Mar 12 23 J 
*714 7ig 7% *281e 29 | 29 =629 lg Iba) Allg Alig) 2, 00 11312 1 35% Apr 16 107% Nov 
“at Titel date iltel date 11% satlesaste i1ahl tis iis = 38 et eed = 
Ait 11g} 11% 3514! 353, 355, oie 1108 #11133 11412] 11312 3312] 3,200 30 Apr26| 32 an 3 12812 Aug 
35. 35 3514 11419] 11419 11419|*111%5 3412] 331q 33%| 32% 115% 100 Apr 19} 127. Jan 9 95g 
#114 11419|*114 lg) 34le 34 34 tl*111 115!2 *111 40 ar Ye Jan15| 9% Apr | 73% Jan 
34 34% — 11s *111% 11512 111% = 2 *30 s ro ise 200 63% Feb 27| 6712 Ape : 33% — 
111% — 3012) *30 mn om 121 |*120 124 a me 26%, Jan by: ao Fred 13 7 Dee 
3012 2 121 1 an 2 
“ae atal “Dla Otel Ola Otel lg Oho “Fate S4tgl 11,900 ae Ee eel 64 hance tet des 5 oo” poe 
*912 * 69 | *65° 69 yd 14 221g] 3,000 $2 .50div ser’38No par 3512Mar23; 39 Jap 25 100 
"G3% S4%s| Sai 34%] 34 347 oan 53 53%| 100 ot C0. nan nn a2-No bk ee Ae B28 Oct 
— 221s oare 224) 22% $s" oi “Sole 3612 700 Betnleh em Steel en oo y "Sais Jan y 244 Get 
1 4 * .700 wer eccecese 19 2 
oS ES ir SR Sh 1B, Mate 128 | mec aea Gos ins gl “ab Sar tre 4a ii Sue 
"73° 8 194? 194i| dale Lnate 1232 a SS Blaw-Knox o.-..--6 pa? Hea jen 3 231, Mar 
124 257% Biaw- § BPsbsenoue 3} 16 A 57 
"i "Bnd ie ‘3a “32 aa, | | Pee cee fe ie i Sy Sas 
19% ime "O78 10'g th = 2 14% ty S ae ay ly) mage a 1; at 4. ve d for redemption 
some tial cies Gael fh, thd fh, Seal St Gs “a Ba! 0 male. + Brciv._» Berighs. Called tor rem 
#1453 1512 on 66% 65 65 | 2h 25 ; n New stock. 1 Cash 
SS. Sete! Sel 25% 2412 2512 ip._¢ Def. delivery. 
= sale onthisday. ¢ In receiversh 
* Bid and asked prices: no —————— 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
—— vitae for NEW YORK eTOCs On Basts of 100-Share Lots Year 1939 
Saturda Monday Tuesday Wednesday hursday , F the EXCHAN 
Apr.20 | Apr. 22 | Apr.28 | Avr.24 | Apr.25 | Apr.26 | Week Lowest Highest Lowest | Highest 
$ per share $ per share | $ per share | $ per share | $ per share | $ per share| Shares Par| $ per share | $ per share |\$ per share|$ per share 
*25%, 2612| 26%2 2612) 263, 27%| 2714 27%) 27% 27%) 27 27%) 2,300 | Bohn Aluminum & Brass.---5| 2li2 Jan12) 28 Apr 8 16 Sept] 2812 Jan 
#117 11919\*117 11912)*117 11912. *117 120 |*117 120 | 117 117 10 | Bon Ami class A-.-----/ No par| 117 Mar 2) 12312 Jan 5j| 10012 Sept} 12112 Dec 
*65% 6612] *65% 664; 66 6614; 66 6614) 66 67 66 8666 230 | -aecess No par| 62 Jan16) 70%4Mar20)| 51 Jan| 6312 Dec 
26%, 27 27 2712] 27%, 2814] 28 2814] 2814 2914] 2814 291g] 8,000 | Bond Stores Inc..-..-.--.--- ij 22 Jan 5) 2914 Apr 25 121g Jan| 24 Dee 
2314 2314] 23 235| 2312 23%| 23 23%4| 23 2312] 23 231g! 6,600 | Borden Co (The)---------- 15] 21% Jan 2) 2414Mar27{| 1612 Jan; 22 Aug 
22% Qo] 22g 22%] 22% 231g) 22% 23ig) 22le 23 2212 22%) 10,900 | Borg-Warner Corp-.-.--.-.--- 5| 21%,Mar26| 25% Jan 3]; 18% Apri 32 Jan 
2 2 *l7%g 2 2 2 2 2%) *1% 214) *1% 24 500 | Boston & Maine RR Ra 100 2 Jan17 2% Jan 4 lig Apr 47, Sept 
*3412 35 35 35 B5i2 35i2e} 35le 3534) 35%, 35%) 35 35%, 2,400 | Bower Roller Bearing Co.-..5| 311g Jan 15) 35% Jan 4 1912 Apr) 34%, Oct 
6% 61 6144 62 612 Giz 6%, 612 6%, 612 6%, 6%) 1,300°| Brewing Corp of America----3 6 Jan 3 Mar 15 51g Sept 7% Feb 
Alig 11%g; Alig Alig} Ila 11%) 11% 12 121g 1243) 123, 12%] 11,200] Bridgeport Brass Co...No par| 10% Jan 15; 12% Apr 4 7% Aug] 15% Jan 
22 22g) 22 225 | 22%, 2312} 23 2312] 22% 23%) 22 227%] 8,600| Briggs Manufacturing.No par} 191g Jan23| 23% Apr 8|/ 16% Apr; 31% Jan 
*B812 3914) *B81g 3914] *387% 3914) *38% 3914] *38% 3914) *38% 391g] -.__-- Briggs & Stratton. -..-.- No par Apr 5) 3953 Feb 1 31 Apri 41 Aug 
62%, 52%) 53 5312) 521g 52ig\ *51 5214) *51 lie} 50% 51 500 | Bristol-Myers Co. ..-...----- 5} 5014 Apr 26) 53% Apr 5|| 41% Apr) 53 Aug 
Big Big Big Big 314 34% 3%, «Ble Bln 3% 3% 235s] 10,900| Brooklyn & Queens Tr.No par lig Jan 5 3%, Apr i1l lig Apr 2 Jan 
19 «(19 19 19 | #19) «6191, 19 19 | *19 191g] 19 19 1,900 $6 pref ctfs of dep_._No par| 1214 Jan 30) 19% Apr 8 13% Dec 
22% 22%| 2253 23 | 221g 22%| 225, 22%! 23  23%| 225, 2312] 15,600| Bklyn-Manh Transit..No par| 131g Jan 30) 241g Apr 6 15lg Dec 
00 98 98123 99 100 | 100 100 | 100 106 | _... -.--| 1,100 $6 preferred series A.No par| 49 Jan 3] 106 Apr 25 507g Dec 
*615, 6214] 617% 617%! 61% 617%) 61% 617%) 61% 61%) 615g, 61%) 2,100 Ctfs of deposit.....- No par| 48 Jan15| 631g Apr 8 50 Dec 
21 21 207%, 20%] 21 2114] 2lig 2lig) 20% 21 2012 2114] 1,900] Brooklyn Union Gas...No par} 20 Marl5) 2512 Jan 4 301g Aug 
36%, 3714' *365g 39 ' #365, 39 | *365, 39 | *365g 39 | *365, 39 400 ' Brown Shoe Co..-.-..-- No par’ 35 Jan15| 37%, Apr 20 41 Sepg 
2614 26%] 2614 2614! 2614 2612] 2612 2612] 26% 26%] 2614 26%) 2,500] Bruns-Balke-Collender.No par| 214 Jan15| 2912 Apr 6 2514 Nov 
9 91g} 9 9 91g 91 9 94) 9 94) 9 9 2 400 oS CD ..cassconad 5) 8% Jan 15} 101g Feb 9 131g Jan 
10914 109144 110 110 | 110 110 [#11012 __..]/*11012 __._|*110% 113 501 7% preferred....-...-.-- 1 1015g Jan 15} 11014 Apr 16 10612 Aug 
Big 5g 54 «Of 5ig 5g 5, By Sig 5ilg 5 5%] 6,800 aud OE o +) Mig 4%, Mar 16 614 Jan 5 8 Jan 
40 «(41 407% 411o| 4012 421g] 42 4214] 42 4219' 42 4319 990| 7% preferred 371g Apr19} 44% Jan 5 5512 Jan 
5ig 57g 5%, «=«57g] 40S 5yesCG 5% 66 5% = s5i7g 5%, 5%!) 7,800 | Budd Wheel...-.---.---. 4%, Jan18} 61, Feb 17 614 Nov 
2912 30%] 2912 30 30 3012] 3012 3153} 30 31 30% 31 4,900 | Bullard Co--.-. 20 Jan19} 3153 Apr 24 30 Jan 
287, 28%] 29%, 29%) 29% 29%) 30 30 30 «630 295g 297%] 1,000 | Bulova Watch 28% Jan12} 33 Mar 7 3414 Mar 
1914 19%] 19% 19%) 20 20%] 20 2012} 20 21 20 2012} 7,400] Burlington Mills Corp.---..- 1} 18 Mar 4) 2153 Jan 10 Dec 
1012 101g} 1014 Og] 10% 1Ote} tg 10%] 710% 1053} 10% 1012] 4,500 | Burroughs Add Mach.-No par} 10\g Apr18; 1212 Jan 3 18% Jan 
4 4io} 45, 54 4%, Big 4% 5igh 43% 4% 412 4%! 18,700 | Bush Terminal_-.--..-.----- ] 31g Mar 18 514 Apr 22 7% Sept 
101g 1012} lig 1319] 1212 13 1212 125g] 1112 1119 11 1212 650 | Bush Term Bidg dep7% pf- + 8%, Mar 26} 1312 Apr 22 20 Sept 
63, 7 63, 6%) 67% 67%) 67% 673) Glo 6%) 67 67%] 1,600] Butler Bros_..-...--.----- 612 Apr25| 753 Jan 4 91g Jan 
#22%, 23 = oe 224, 22%] *227% 231c| 227% 227%) 223%, 22% 400| 5% conv preferred_....-- 30 20% Jan 3] 23% Apr 3 23% Mar 
3% 63% 35g) 3% 344) 33, 37%) 3% 334) *35g 3% 600 | Butte Copper & Zinc. ..----- 5| 3ig Apr 2] 4ig Jan 3 614 Sept 
118, 12%g] 121g 1219} 12 12 1214 124%) 1214 12%] 115, 12 1,700 | Byers Co (A M).---.-- Nopar| 11 Mar26| 13% Jan 3 163g Nov 
63 70 70 70 | 6 70 | *6612 69 | *66 69 | *60 69 10] Participating 1 64%,Mari19} 8lil2 Jan 3 847, Nov 
*13% 14 14 4 14 14 144, 144] #14 144] 14 14 700 | Byron Jackson Co 13%g Feb 7} 1512 Jan 4 17% Jan 
25 25%) 25g 25%) 2514 254] 2419 25i4] 241g 241o} 2514 25%] 3,500] California Packing....Nopar| 2112 Apr 9 73 Feb 9 30 Sept 
*5lig 5212} 52 52 | *515, 54 | *515s 54 | *51lg 54 | *51le 54 100| 5% preferred. --_-. | 61 Jan 2| 5212Mar 13 53 July 
lig = 15 15g 15g lig Ilo lig Ile lip 15g lig Ite) 5,400 | Callahan Zinc llg Jan 23 1% Feb 21 314 Sept 
7% 753) 753 753i 7% 7%) 7 7%| 7lz Tis} 7ig 73 | 2,100 | Calumet & Hecla Cons Gop 28 61g Jan15| 8ig Feb 21 1053 Sept 
19 109%) 18% 19 18%, 19 18% 19 184g 187%! 1812 1812' 6,100] Campbell W & C Fdy..No par| 13% Jan 18} 1912 Apr 18 17% Jan 
2 21 21 2ligi 20% 21 20% 21 20%, 207s{ 2014 205s 7,400 | Canada Dry Ginger Ale. -.--- 5 2312 Apr 3 Jan 
*39lg 42 *3912 42 *3912 42 *3012 42 *3912 42 *391e 42 | ....-- Canada Sou Ry Co.....-.- 100 40 Apri7 47 June 
5 54 Sig 5g 5g Big Sig 5% 5% 5ig ss: Sle} 22,800 | Canadian Pacific Ry. -.----- 25 65g Mar 6 614 Jan 
390s 39 3912 3912] *391g 39%) *391g 40 39%, 39%) *3914 40 300 | Cannon Mills. ..-..-.-.-- 0 par 4012 Jan 3 4112 Sept 
* 55g) 53g 58g Sg Gg] *51g Gla] 51g Gla} *51g lg] 300 | Capital Admin  aaase , ae 1 Apr 4 8 Sept 
. em Cee ee OC eee lee CD ae Pees UT eee 10 44 Apri6 243 Be 
*87lg 89 | *871g 8844] 8812 88ig] *88ig 8812} 89 89 | *88le 89 30 | Carolina Clinch “i Onto Ry er €0 Apr 5 8512 July 
26 26 | *25 26 25 26 26 26%) 27 2712) 271g 27%) 2,500 | Carpenter Steel Co-....-..-.- 2812 Apr 11 
72% 3 2% 2 2% «62% 3 3 3 3 3 3 1,200 | Carriers & General Corp. .--.- 3ig Jan 3 4 Sept 
*67 *67 ~=«68 67 “9 71%) 70%4 7lig} 69 7119] 2,400 | Case (J I) Co......------ io 75 Jan 4 9412 Mar 
#11415 117%|*116 11734) #11412 11734] 11419 11419] 11419 11484/*114%, 117% 50 Preferred.........---- 100 118% Jan 5& 12214 Mar 
5012 51 5L hag? GL 51%) =Glig 51%) 5lig Site} 505g 5lie} 5,700 | Caterpillar ne ae par 5612 Jan 4 6412 Sept 
32 4 = 331 3314 3453) 34 35lg] B4ig B5ilg 3514] 337% 347s] 43,800 lanese Corp of Amer. No par 3514 Apr 25 304 
*118 119 | 1181g 11819] 1181g 11853] 1183, 11816 118 11819] 118 1185, 670 7% prior preferred... _.- 100 119 Apr 8 109% Aug 
1014 104] 101g 10%) 1 107g} 107% 107%] 103%, 10%) 1014 1012 ,800 | Celotex Corp........- 0 par 1212 Feb 15 19ig Jan 
*68lg 69 6812 6812} 69 70 | *68 70 | *67 70 | *661!2 70 120 5% preferred.......... 100 71% Apr 3 72\2 Mar 
2512 26 251g 2614] 25%, 261g) 25%, 2614] 25%, 257%) *25ig 25%! 3,700 Aguirre Assoc.No par 2614 Apr 22 30% Sept 
27% 27%) 23, 27%) 28, 27g) 28, 27%) 25g 2%)i 2 2%,| 2,100 | Central Foundry Co.-....-- Jan 3 5, Jan 
*11lig 113 |*112 11284] 11212 11219] 11114 11119] 112 11219] 1128, 112% 100 | Central Ill Lt 44% pref..100 1144, Mar 9 11312 Aug 
*41g 5lgl 453 4%) *41p 5 *419 5 *4 5 *4 5 200 | {Central RR of New Jersey 100 57g Apr 5 1214 Sept 
1 il 10% lll) 10% 11 10% 10%] 1014 10%} 10 1012} 3,200 | Central Violeta Sugar Co.-.... lll, Apr 18 14%, Sept 
*5 6 *5lg 6 *5ig 6 *5lg 6 *5ig 6 *5lg 6 | -...-- Century Ribbon Milis.No par 6 Mar 7 67% Oct 
*95 O02 | *95 102 *95 102 *95 102 *96 6102 98 - 260 ain FOURMIGG . ctcceccesessce 100 100 Aprié 96 Sept 
3714 374) 38 38 37 38712] 37 £37 37 374] 37 37 1,500 | Cerro de Pasco a par 4llzg Jan 10 52% Jan 
63, 64 63, «= 65g 6 7 7 7% 67, 7 612 612} 3,300 | Certain-teed Products. .-.-..-. 1 8% Feb 15 13. Jan 
300=—30 30 31 31 3314] 3212 33l4] 3214 3Big} Bille 32 2,820 6% prior preferred. a 36%, Feb 15 4712 Jan 
*20 21 | *19% 21 | *201g 21 | *20ig 21 | *201g 21 | *201g 21 | _.__-- Chain Belt Co._...--.- 721 Apr 9 2212 Sept 
10414 10414] 10412 10412} 10514 10514]*1043, 10514|/*105ig 10514) 10514 105%, 70 | Cham Pap & t Fib Go6% of. 100 10514 Feb 20 105 
2912 20%) 20 20%) 2914 203g] 283%, 28%) 2814 2814; 28 2812} 1,700 SEs ncaadoosss No par 30%, Apr 18 30 Jan 
#235, 25 | *2412 26 26 27 | *24 26 25 25 25 25 400 | Checker Cab Mfg....--..--- 5 2912 Mar 23 211g Oct 
*41n 434) *4ig 434 4ig 4le] *41p 43] "412 4845 *41n 4% 100 | ?Chesapeake Corp. --.-.- No par 473 Apr 3 2912 Sept 
3912 397%] 3912 40 3912 3953] 40 401g] 393, 401g; 387% 397%] 6,600 | Chesapeake & Ohio Dvd Loum 25 423, Jan 8 4714 Sept 
*9414 96 | *9414 96 | *9414 Q5ig] #9414 O5ig] *9414 947%] 95ig Q5lg 100 Preferred series A__..-. 100 9712 Jan 16 9512 June 
lig 24) *1ig 2g] *ltg Zyl *1ig Big] *1tg 2 eB Pssce5. $Chic & East Ill Ry 6% pf.100 2le Jan 3 4 Sept 
lig 15g] *1ig 15g] *ltg 15g lig Lig} *1ig 15g llg Ile 700 | {Chic Great West 4% pf_.100 Zig 4%, Sept 
*10 «610g 10 Wigs 10 10 9% 10 | *10 10%) 9% 10 900 | Chicago Mail Order Co----_.- 121g 14 Oct 
*lg 416 CT Sig = ag 1g 1g ie = 416) lg = fag) 500 | {Chic Mil St P & Pac..No par 7, Sept 
Siig igh gig: Og ae %™ % «=6lgl gis «3S 900 | = 85 | See 100 153 Sept 
4 4 4 \4 14 \4 14 4 4 4 14 14] 4,800 | $Chicago & North West'n. = 13g Sept 
53 5g 5g 53 5g Mis *5g 3% 5g bg *5g %| 1,700] Preferred............-.-. Se 
121g 1234] 1214 127%] 128, 12%) 12% 12%) 1214 1219} 11% 1214] 1,500 | Chicago Pneumat Tool. No ~~ 204 Jan 
*33lg 34 *| *33l2 34 34 34 340 = 34 33% 337%) *33i2g 34 300 $3 conv preferred...No par 3912 Sept 
*47 48le] *47l_ 4819] *4814 4819] 471g 4712] *4712 4810] 48%, 483 200 Pr pf ($2.50) cum div No par 5014 Nov 
4 \4 \4 Sig Sug 14 Bag lg B16 *1g Sag 300 | Chic Rock Isl & Pacific. ..100 7g Sept 
*lg *l2 53 *lg 5g *lp 5g lg lg 3g 3g 300 7% preferred._......-.- 100 1% Jan 
*3g igh = #3 Ig % 86 33 lg 3g 3g #33 1g 500 6% preferred_......... 100 15g Sept 
#93, 1012] *9%, 1014; 101g 10%) 10%, 10%) 11 11 | *10% 11% 700 | Chicago Yellow Cab...No par Mar 
153, 15lg} 1514 1514) 14% 15 143g 14%| 143g 141g] 141%, 14%] 1,700 | Chickasha Cotton Oil_._.-- 10 1514 Sept 
58y 5%) My 58 6 66 6 400 | Childs Co 131g Jan 
*321, 3A4l¢e 41 Sept 
86 87% Oct 
133g 133, 147g May 
961, 9614 9712 June 
[e eand Mar 
Big Big Oct 
3814 3853 39 391g) 391g 3912 39 3812 3912} 1,400 | Clark Equipment. -__ No par 341g Oct 
ane Medel peed “ham *} a oe 1 nes ee Jaen deteed CCC & St Louis Ry 5% pf. 100] 69 Feb 
*112 113 | 1121, 11219] 112%, 112%] 112%, 112 |*110 113 180 | Clev El Illum $4.50 pf_No par 115 Feb 
3914 3914; 40 4014) 401g 4012] 407, 41 401%, 4119} 1,500 | Clev Graph Bronze Co (The) -.1 39 «=6Oct 
*77 79%) *78 7912] 78 78 *77% 7912] *78 79le 10 | Clev & Pitts RR Co7% gtd- = 78 Mar 
*48 _...| 48 _...] *48 ___. a es a ee Special gtd 4% stock... _. 4514 May 
39 48639 39 486-339 381g] 3712 2,900 | Climax Molybdenum-.-_No par 601g Jan 
lg 41 41 4119] 411g 41%] 41%, 42 1%} 5,000 | Cluett Peabody & Co..No oer Dec 
*13414 140 |*13414 140 | 140 140 |*134%4 140 |*134%4 140 _\ a * ~~ Seastegeeneneies 1 135 Mar 
*12612 12714] 126 126 | 125 12514] 126 127 | 12712 12712 600 | Coca-Cola Co (The)...No par 133 Jan 
*601g 62 | *60!12 62 | *60lg 62 | *60l2 6112] *6012 62 100 ST canhcomewh o par 6212 Dec 
17. 17 165g 167%) 1653 17 1635 1634 16\4| 15% 16 | 16,000 ive-Peet No par Dec 
*3llg 33 330 33 3212 33 330 33 32%) 3llg 32 900 | Collins & Aikman. .... No par 371g Oct 
lilig AL1ig! L1iltg L11tg'*111ig 112 '*11112 112 ' 112 112 20} 5% conv preferred_.__-- 100 1llig Dec 
#1934 201g] 19%, 1953] 2014 2012] 207 2112} 21 21 2,500 | Colo Fuel by Iron Corp.No par 247, Sept 
*3ig 5 | *Blg 5 "Zig «5 *37g 4%] *3% 5 | ....-- & Southern... .. 100 812 Sept 
"41g «(484) *41q (434) F414 419] 43g 4%) 4%, 44 60} 4% ist preferred. .....- 100 934 Sept 
*37g = 473) 4*37% =419) 4*37g 86473] 9 #37 4%| 3% 37% 20 preferred _...... 100 8ig Sept 
2414 2414) 2414 243, 2419 2419] 24ig 243g] 2,000 Coan Bra Sys Inc cl A.2.50 25% Dec 
24ig 2414] 2414 24g] 2414 243, 241g) 24 241g] 1,600] ClassB_.............- 2514 Dee 
614 633) 6% Gisi 614 63s] Gly 61 6% 612] 13,500 Columbia Gas & Elec__No par 9 Feb 
"891, 91 | 8912 8919} 90 90 | 89 9012} 89 89 500] 6% preferred series A_..1 91 Mar 
“77 «6982 | *76 82 | *7612 82 717 774) 771g 771 60| 5% preferred.......... 1 83 Feb 
93 «695 | *93 «6995 | G4i2 D412] QBIe 94 93 «493 300 | Columbian Carbon v t ¢ No par 96 Oct 
67% 7 "63, 7 6% 6%) 6% 7 6%} 1,300 | Columbia Pict v t c...No par 1553 Jan 
#203, 2114] 207% 2114] 201g 205 22 22 400} $2.75 conv preteesed..o par 301g Mar 
45%, 4 4512 4553] 4512 Ao’ 46 | 45%, 4553) 2,300 | Commercial Rackbcost 10 57 = 6Jan 
106% 106% a. 10719] *106 10612 10612|*105 107 |*105 107 200| 4% conv preferred. __100 109%, Aug 
53%) 53ig "Bat, 531g 53ig] 53ig 53%) 52g 53 3,200 Invest Trust..No par 60 Jan 
110% 1lot o1ps 110 |*106 110 |*106 110 | 110 110 |*106 110 200 $4.25 conv pf ser '35_No par 11012 June 
15ig 1 1514 151g] 151g 15te] 151g 1553] 1514 1553} 14% 1514] 19,900 } Bg -No par 16 Sept 
lig Ligh lig Ata) lig Atl dig 14} tgs: 14} 11,100 | Commonw'ith & Sou__No par 2lg Feb 
65 6512] 65% 654) 65 65%) 66 *65lq 6653{ 1,200] $6 preferred ..-No par 7212 Aug 
325g 325s] 321g 325g) 321g 325s] 325, 32 321g 32%) 32g 324 38,500 | Commonwealth Edison Co. .25 321g Dec 
* Bid and asked prices; no sales onthisday. {In receivership. a Def.delivery. Newstock. rCashsale. sEx-div. y Ex-rights. {Called for redemption. 
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Volume 150 New York Stock Record—Continued—Page 4 2679 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtou 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 
Apr. 20 Apr. 22 Apr. 23 Aor. 24 Apr. 25 Apr. 26 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares Par| $ per share per share \\$ per share|$ share 
#43, 514] *4% 5ig) *4% Sig) Sig 54] Ste Sig) *5% Sle 400 | Conde Nast Pub Inc...No par| 5 Mari6| 6% Jan 3 5 OA Pon Feb 
#22 2210) 22 22 21%, 22 213, 22ig} 221g 22ig) 22  22ls) 1,100 | Congoleum-Nairn Inc..No par 21% Apr 23} 243g Feb17|| 19 Apr) 3033 Jan 
11% 11%! 11% 11%| *12 12%] 1153 1153) 11% 11%) *9!2 10% 400 | Congress Cigar._...... Nepar| 8 Jani5| 13% Feb 29 5 Sept; 97% Dec 
*8 10 *8 10 8 8 *7l2 10 *712 10 *712 10 20 | tConn Ry & Ltg 44% pretio0 5% Jan13| 92 Apr 4 4% Apr) 8 Jan 
30 3012} 297, 301g) 2914 30%; 29 291g} 28le 2914) 28%4 29 5,600 | Consol Aircraft Corp...-.-.-.- 251g Jan15| 31!2 Apr15 151g Aug| 32% Nov 
133g 13%| 14 141g) 14 144] 14 14 131g 1312} 131g 131g} 2,400 | Consolidated aga 75g Jan29| 16 Apr 8 55g Apr| 933 Oct 
*sg 91 /*88 91 /|*88 91 | *86 91 | *86 90 86 686 20| 7% preferred.........- 100| 79 Feb10} 92 Apr 9|| 73 A 85 Feb 
941g 941g 94 94 93%, 94 94 94 | *92 93%) *92 94 150| 6%% SS ee 100} 86 Feb23\ 95 Apr 5|| 791g Apr; 91 Aug 
9 914 8% 9 8% 9 83, 9 873 9 87s! 13,500 | Consol Cop: ines aaa 73, Jan 30 97g Feb 21 7ig Nov; 11 Sept 
31% 32 315g 317%| 3153 32 31% 32 3153 32 311g 317s| 14,300 | Consol Edison of N Y..No par| 30% Jan15| 32% Apr 5|| 27° A 35 Mar 
10814 10814; 108 108 10733 108 |*108 1083s) 10814 10812) 10814 10814 .200| $5 preferred....-... ‘0 par| 107. Jan 18} 110'3 Mar . 101% Jan) 10812 Aug 
1516 «1 *15i¢ 1 *15., 1 1 1 1 1 151g 16) 300 | Consol Film Industries. ....- 1 73 Jan 19 lig Jan 3% 2'g Jan 
Dig 94] Dig 933] *9ig 93s] *9lg 9%) Dig 95s) Diz 95s, 2,100 $2 ic pref....... No par| 812g Jan31| 1012 Apr : 7% Sept; 121g Mar 
37, 3%| *3% 373| *33, 37 33, 3%) *3% 373) *3% 4 | 600 | Consol eee ORs: Sabnod 3%, Feb 77 412 Apr 4 3% Dee 773 Mar 
7% 7le| 733 7le| 733 712} 733 712] 74 Tia] 74 712) 13,300 Consol Oil Corp.----- 7 Jan31|} 8g Apr 9 61g Aug! 97, Sept 
#13, 2ig) *1% 24) *1% 2 1% 17%) *1% 2 1% = 17) 200 | Consol RR of Cu Cuba 6% ed 100 15gMar20| 2% Jan 3 55g Sept 
4 4 4 i #33, 41g) *3%, 414) 4 43, 41g 433! 2,100 | Consol Coal Co (Del) vtc..25! 31gMari19) 433Mar 1 1% Apr} 9 Sept 
*16 18 | *1612 #165, 1814| *165; 18%| 17!2 1712) 171!2 18 | 300 5% preterred v t c_....- 100| 1412 Feb28| 181gMar 2 814 Aug| 34 Sept 
*102 102% |/*102 103% *102 102%|/*102 102%} 10212 102%|*102 102% 200 | Consumers P Co$4.50 ptNo par| 100% Jan 24| 1 Feb 7 10173 Dec 
17% 1812' 18% 18%' 18% 19%4' 18% 1912! 18% 19 1853 191g. 19,400 | Container Corp of America.20' 1453Mar18' 1912 Apr 24 9ig June! 17% Dec 
121g 12%] 121g 13 125g 127] *12%4 13 125g 1253] 1253 1253! 2,900 Continents) Bak Co d 4 oper 1214 Mar19| 15%g Jan10|| 1llg Apr| 221g Mar 
*1 lig lig 1% lig 1% lig Ig lig lig} ---. ----| 2,000} Ciass B............ opar| 1 Feb 7 Apr 4 1 2 J 
88 88 | *88% 90 | *89!12 90 | *89 90 8914 8914) 897% 90 700| 8% preferred.......... 100 86 Apri19|} 9712 Jan 10|| 28712 Sept} 100 Mar 
4612 4612] 461g 4612! 4 4714) 247 4714) 47 4718] 4 46%) 4,000 | ContinentalsCan Inc......- 20} 41% Jan19| 491, Apr 9j| 321g Apr) 511, Sept 
#1143, 115%|*114% 115t2 115 115%§|*115 11512, *115 11512)*115 11512) -.---- $4.508 preferred ----.- No par| 113 Feb 29| 11612 Jan 26||7106 Sept) 116 May 
Ss 83g Sig 83g *8lg 85g 81g 8lz 8% 9 914} 2,500 | Continental Diamond Fibre_5 653 Jan 1 9, Apr 9 Apr) 10%, Jan 
40 4012] 4012 4012 4012} 401g 4012} 40 4033) 3,600 | Continental Insurance...$2.50} 38 Janl 407, Mar 5}; 291g Apr} 407% Dec 
3% 3%] 3% 37%] 353 33) 35g 38 353 3%] 353 35s} 16,500 | Continental Motors_.......- 1} 3lg Jan22| 4% 2 15g Apr} 51g Nov 
231g 231g] 231g 2312) 23%, 23% 2314 237, 231g 2353] 2312 237% 11,300 | ContinentaoOll of Del_..-.-. 5| 221gMar26; 25 Jan 5 19%, Aug) 3l!¢ Jan 
*297, 31 29%, 30%; 3012 31 301g 3012} *3014 31 29%, 30 1,000 | Continental Steel Corp.No par| 25 Jan 22 33 Apr 8 161g Apr} 32\g Sept 
243g 251g] 241g 2473) 2412 25 24%, 25 241, 2453) 24 2453} 29,300 | Copperweld Steel Co......- 5| 15t¢gMari16} 25's Apr 20)|...--.----|.--------- 
69 6973 6812 6812) 67% 69 681g 69 681g 681s) 67 67%; 2,400 conv. pref. 5% series.__..50| 521gMari19} 697, Apr 20]).....6----]en2-oce=-- 
54l_ 5412) 541g 5412! 5412 547%| 5412 5412) 54ig 54%) 54% S4l2 340 | Corn Exch Bank Trust 60.3 53 Mar26| 6112 Jan 3|| 49 Jan) 6112 Sept 
5 60 6014 6012} 601g 605s| 60lg 605; 60 60! 60 6012} 4,000 | CorngProdu 581g Mar 26| 651g Jan 4 54%, Apr} 67!2 Sept 
*170 175 17214 17512|*175 177 |*1751g 177 177 177 |*177 178% 300; Preferred............-.. =7 160 170 Mari5| 177 Janil|| 150 Sept); 177 Aug 
61% «6% 6% 653 6% 65,3 7 *653 678 65g 6%) 4,000| Coty Inc........--..-.-..-- 1 43 Jan 2 7ig Apr 8 3 
Ile 1%) *1lg 1% Iu 1% ly 1% 1m 1% 114 18] +3,700 | Coty -Tnsernat Corp....-.-- 1 7% Jan 10 lig Apr 5 5g Sept 2ig July 
191g 19%) 20 2043} 20 2033} 201g 2053) 20 2012} 192 20 7,000 Ein, sacummdonibooe 25} 191g Apr19} 24% Jan 3 16 Sept] 38 Jan 
*98 99%| *98 99%] *98 99%) 99%, 99%; 99 99 | *98 99 200 5% conv preferred... ...- 98 105 Jan 5|| 93 Apr) 110 Jan 
2914 2914' 29 2934 2912} *2912 30 2912 2953) 29 2914; 1,200 offWheat{Corp (The).2} 2812Mar15) 32%, Feb 5 265, Jan} 3212 Aug 
6%, 6% *6lg 6% *63, 653 61a 61g] *6le 6% 400 The)....No par 614 Apr 18 7% Jan 2 67g Aug| 13 Apr 
341g 345, 341g 35 35 3512] 35le 36 3514 36 34%, 3553) 5,800} Cro Seal....No par| 27 Jan 387g Apr 3 20% Apr} 41lg Jan 
#4312 ‘oe *43lg 441g! 441g 4419! *44 45 4412 4412! 4312 44 90! $2.2bconv pretww..No par| 37 Jan 9| 45 Feb26|| 33 Sept! 40% Feb 
+40 *41lg 43 | *42 42% 942 «43 | 424 43 | 242 43 pores Pref ex-warrants....No par| 372 Jan 2| 43% Apr 4|| 28 Apr| 371, Mar 
19 to 191g 1953' 1914 1953) 19 1912} 18% 1914] 18% 191s] 23,900 Crown Zellerbach Corp. -.-.-.-- 5| 15 Jan15| 1953 Apr 22 9 pr} 1753 Dec 
94 9412} 94 947g) *9312 Q4le) 931g 94 9373 94 94 94 380 conv preferred...No par} 89 Feb 20) 9473 Apr 22 75 Apr Deo 
40 411g) 41 42 413g 42%,| 411g 4253) 4112 42%) 40% 41%! 11,400 | Crucible Steel of A _.100| 34% Jan22| 43 Jan 4 2412 Apr) 525, Sept 
901g 917%) 92 94 94 94 94 94 9412 95 9312 9312) 1,600 Preferred. .........---- 100) 78% Jan22); 95 Apr25 62 June} 96 Jan 
G3% 3%| *35g 412) *35, 412] *353 412] *353 412] *35g Ale 50 | Cuba RR 6% preferred...100| 31g Jani6) 4% Jan 6 2% Aug) 812 Sept 
8%g «= 85g 8ig Bhs Sig Big 7% =684 7% «= 7% 753 77% | 10,100 | Cuban-American Sugar....10 6lg Feb 1 8% Apr 18 3 4sé«OA 13 Sept 
87 87 8812 8812) 88 88 86 89 86 86 | *8lle 87 230 Preferred. ......------- 100) 279 Jan12| 9112 Feb24|; 48 Aug) 93 Sept 
15% 1512] 1553 17 161g 17 161g 167%} 1614 1614] *15!2 15%! 4,000 Cudahy Packing Co...-.... 121g Feb 20} 17 Apr 22 9 Aug] 1912 Sept 
*26%, 27 27 27 267g 267%| 2634 26%4| *2614 26%) *26 2633 500 Press Inc......--.-- 26 Feb14| 29% Feb24|| 26 Dec} 28% Deo 
31g 353 3% = 3% 35g B44 35g 3% 35g 4g 4 41g} 7,700} Curtis Pub Co siameaen 4 par 31g Apr 19 412 Jan 4 31g Sept 7g Sept 
"4214 43%) *42 43 42% 43 427g 43 43 47l2} 46 4712] 4,000| Preferred........--- 40%,Mar21| 4712 Apr 25 8 Apr] 6312 Sept 
101g 10% + 111g) 107% 11's} 1012 10%] 1012 10%) 10% 10%) 99,800 | Curtiss-Wright.....-.------ : 91g Jani15| 11%Mar 8 4% Aug| 13144 Nov 
28%, 29 * 2934) 291g 287%, 2933) 2812 287%| 2812 287s| 14,000 {1 EPRI RR SF 275g Mar 29| 32%Mari4|| 1914 Apr| 32!2 Nov 
"89 8=—95 4959 95 | *89 95 | *89 95 | *89l2 95 | *8912 95 | ------ Cushman’s Sons 7% pret -i0 82 Jani2) 92 Mar 734 Apr| 91 Nov 
*58 68 *58 68 *58 68 *58 68 *58 68 *58 @ | ccoege $8 preferred...-....- 53 Jani2) 53 Jani2 45 Jan) 55!2gJune 
201g 2012) *2012g 21 21 214g) 211g 217) 21% 217%) 21% 21% 2,200 Cutler-Hammer ina Ne por 1812 Jan 30| 2173 Apr 24 135s Apr} 25 Sept 
*41g 5 *412 5 5 5 *45, Sig) *412 5 41g 5 100 | Davega Stores Corp..------ 5| 41¢ Jan 5) 5i2Mar 7 3lg Aug} 7 June 
#15, 17 | *15%¢ 17 | *16 1712] *16 «61712, #16 =s-1712) #16 = A712) ---.-. Conv 5% preferred....-- 25} 16 Feb26| 16% Mar 2|| 1414 Sept) 1712 Mar 
Tq 74) *7% 7%) Zig 73g) 7g 74! 7g 7g 7lg 74 900 | Davison Chemical Co (The).1 Gls Jan22| 8% Apr 4 453 Apr] 1053 
*111 112 111% 11144,*11112 112 |*111!2 112 ,*11112 112 11112 111% 40 Dayton Pow & 14636 S & 7 111 Jan19| 113%, Apri2,| 103 Sept) 112% Dee 
225, 22s 23%| 22% 23%] 22% 23%4| 231g 2353| 2253 2312] 11,900| Deere & Co....------ 10% Feb 5| 23% Apr o| 15% Apr| 2512 Oct 
271g 2712 ole 2712| *2712 2753! 2753 2753! 27% 277%' 27% 277% 700! Preferred.......-------- 5% Jan 4| 2773 Apr25|i 23 A 2712 July 
1753 1753] 18 1814] *18% 19 1853 1853] *183% 18% 18% 18% 600 | Diesel-Wemmer-Gilbert - ...10 = Jan 9| 19% Apr 8 11 Apr| 181g Dee 
173% 1734] 17% 17%] 417% 417%) 18 18%) 18 18%) 1712 18 | 4,200 | Delaware & Hudson...-.-- 100} 16%Mari19| 2353 Jan 12144 Aug} 28 Oct 
453 43%, 4% 4%, 4% 4% 865g 4% 5 , 4% 4%, 2,700 | Delaware Lack & Western..50) 412 Apr 19 57g Jan 3 35g Sept]; 87s Sept 
*5i6 1 *5i6 Ig *5i6 1g *5i6 1g *6 1 *bi6 a pind: tDenv & R G West 6% pt. bps \ Apr 3 % Jan 2 1lg Jan 
*11814 11912)*118% 11912 i ts 11912,*11833 11912} 11814 11814 *118%4 11912 100 | Detroit Edison. ...-.----- 1181, Apr 25] 1251g Jan 8|) 103 Apr) 12512 Oct 
1853 19 187g 187% 191g} 1912 1912} 19% 20 19 197%, 660 | Devoe & Raynolds A..No ro 185g Apr17| 23% Jan 10 18 Sept] 32% Jan 
34%, 3512) *34lg 35ig +342 B5ig| 343, 3514) 341g 3412) 3412 34%) 1,300) Diam — ischanten No par| 33%, Jan 2| 36%, Apri0|| 28 Apr| 34l2 July 
*40 40%, 40%3| 4012 4012] *40% 41 | *40% 41 | *40% 41 300| 6% partic preferred...--- 25| 381gMar 1| 431, Feb 3|| 36% Sept) 44% July 
85, 873] *8%, 87%) 8% 87%] 8% 8%| 8% 8%; Sig Siz) 1,500 Diamond T * MotorfCar Co...2) 8 Jan15| 101g Feb2) 5lig Aug} 1012 Nov 
19 19%] 1914 1912] 1914 1912] 191g 19%) 1953 197%! 1912 19%) 7,100 oo Corp-Seagr’s Ltd.Nopar| 1812 Jani5) 20 Jan 8 13% Sept] 201g Mar 
83 83 1*81 88 | *81 88 | *81 88 | *81 88 | *81 88 200 % pret with warrants..100| 76 Feb 27 85% Apr 5 Se 90 July 
*131g 137%| *131g 137%] *1312 13%) *131g 1353) 1312 1312 13144 13l2 300 Dinie-Vortex C6. cece No par| 115s Jan31| 1453 Apr 9 9% May| 1312 Nov 
37 037 37 37 36%, 37 36%, 37 373, 3733) 363, 367, 970| Class A...-..--.--- No par| 34% Jan15| 38 Feb29|| 30 Mar| 35% Jan 
23 2414] 233, 23%| 2353 2453} 24 2412) 24 2453) 2312 245s) 13,400 Doehler Die Casting Co No par| 16% Jan 15) 245s Apr 23 10 Apr) 22% Jan 
18 1814] 18% 18%] 1812 18%| 18% 1812} 18 181g] 1853 18%) 1,800 Dome Mines Ltd.-..-.-.- ¢par| 18 Apr20| 23% Jan10|| 20%, Sept; 34 July 
89 90%!) 8 91 98 8812 90le} 881g 891g] 87lg 8912] 11,400 | Douglas Alrcraft.....- opar| 75 Jani5| 9414 Apri5j| 55 Aug) 87% Nov 
*163 170 |*16212 170 |*167 170 j*161 170 170 170 \*168 171 200 | Dow Chemical Co. -...- No par| 142 Jan 2) 171 Apr 9|| 1011g Apr| 14453 Dee 
2714 28 275g 2814; 28 2914; 28% 30 281g 2914] 27% 287%) 24,200 fg Co...---- No par| 14% Jan12| 30 Apr 24 6 Mar 17\8 Dee 
s 84/8 81 s s 7 7%) 38 Sig) 8% 914| 3,700| Dunhil, International-...... 1} 5ig Feb 6| 10 Mar30 6 Dee} 19% Jan 
#1219 131g! *121g 131g} *12l2 131g] *121g 1312] *1212g 131g! *12l2 1312] ----.. GER... .ccccces No par| 12% Feb 5| 13% Jan18|| 10 — 14 June 
*11614 118 |*11614 11712|*116%4 11712] 116%g 116%4)*11312 117 |*11312 117 40 uF des preferred. ......--- 100] 1161s Apr24| 120 Jani7|j 108 Apr 1165 Nov 
18612 18714; 187 187% | 18712 18812) 18712 18814) 1871, 188 18753 188 8,500 Di de Nem (EI) & - 175 Jan15| 189%, Apr 8|| 126% Apr 188l2 Sept 
124% 125 | *124% 12514! 124% 1247%| 124% 12471 125 125 ' 124% 125 | 1,600! $4.50 preferred---.- 122 Jan 2| 126 Mar 4/| 112 Sept! 12415 Aug 
#114% 115 | 115 115 |*115 115%4/*115 11514,*115 11512 *115 11512 1 Duaueane rs 5% ist ne S08 114% Apr 11] 118% Jan 19 111s Sept 11848 Feb 
397g 40%) 401, 40%) 4012 4153 4014 4112} 40 41% 397% 414) 14,100 ase S ines Inc.....- oo 2612 Jan 22) 44's Apr 15 12% Apr} 31% Dee 
5 5 4% «85 5 5 #43, 5 4% «5 * 5 700 | Eastern Rolling Mills. ...-.- 41.Mar25| 61g Jan 3 3% July} 85s 
156 1561g| 15614 157 | 15512 156 | 156 156 | 155 15512 155%, 155%) 2,600 Eastman Kodak (N, (N J)-No par| 1 145% Feb 26) 166% Jan 2// 1381s Apr 1386's on 
*170 176 |*170 176 \*170 174 |*170 174 | 174 174 \*173 176 10| 6% cum preferred..-..- 00| 16812Mar 26) 178 Jan 9|/ 15512 Sept 4 ~ 
33% 34%] 34% 3512) 3514 35%) 35% 3 35%3| 34% 35 3,600 | Eaton Man Go....4| 27% Jani5| 37 Apr 9) 15% Au Ove 
#1614 16%] 1614 16%| *1614 1612) *16%4 1612] *16% 1612) *16% 162 200 | Edison Bros Stores Pons becveu 2 4|| 1512 Sept * 's — 
te S16] S6 Sis] Sin Sa yy bie 8 4 tie} 3,600 | Eltingon Schild-..---- 2 on As a8 Cet 
40 395, 40%) 401g 4012} 40  407%| 4013 40%) 3912 40ig) 9,100 sere Aute-ite ihe) 5 a“ reo = 3 
175g 18%} 1712 18 1753 18 1733 17%] 17 1712} 16% 1714| 44,900] Electric Boat...-..---~----- : 2 dene rth Mar 
*1llg = 1% ly 1% 1m 1% 13g 14 1% 1% ly «1 900 Elee peg in jue 1nd Am shares... lg Sept 1 is Mar 
5ig 553) 55g 5%) Ss 6 6 55s 6 5% 5%) 5,300 Power & Light.No par ont Apr = = 
Blig 3212] 3212 33 | 32lg 33%] 33ig 34 | 32% 33%) 3312 34%) 7,500 preferred ...----- No par ro Axl Sh* me 
2714 2712] 2814 28%) 287%, 29 29 20%) 20%, 2914) 29% 3014) 3,700 , Saores gue No par ise on 3 & 
*321g 32%| 32% 32t4] 32Ig 32t2| *32% 32%! 32% 32%) 3212 32l2 700 | Elec Battery..No par 2 = o ept 
*llg 1% 1% 18 1%q 1%] *1lg 13] *11g 13%] ~*1ig 1%) + 1,500) Elk Horn Corp...No par ss° 4 son 5a ~ 
3512 36 | 36 36 | 36 3612] 36 3612] 35% 3512] 35 35!2| 2,000) El Paso Natural Gas..-.----- 3 . an “ 0 
#45 4512] 451g 451g} 4515 451g) 45 45 | 45 4514) *44% 45%) 800 Corp- - -.50 sostt Mel 1113 
111 111 |*111  112%9\*111 111%] 111 111 [#107 111 | 110% 111 120| 5% preferred......---- 100 #1031, Mar 13 i 
Og) *914 Diez 914 9% 934 93 9% 953 10 8,600 Public Service....1 a A a ug 
*78 8044| *78 80 | *78!g 8014) *781g 8012] *781g S8Ol4) *78lg 8012) ---... $5 conv preferred....No par oon ro 8 _~ 
*82 Sig] *83lg 84 | 84 84 | 84g 8414] 84 84lz] *83l2 S4i2] 1,000) $545 preferred ...--- 0 par Ol 95 ug 
*90 «494 '*90 94 '*90 94 1°90 94 ' 990 94 '*90 94 '-..-.. coceccce No par 69 =6Apr Aug 
| TT) eT a | ds 500 | Equitable Otfice Bidg.-No 790 Pa ~ ie oes 
1% 14 Im ly 11, 1%) *1ig 133] 4 F1lg 13g) Fle 14 500 | tErie Railroad. -..-------- 
2ig igi «22 2 Zig lg) = 2ig Dg} 2 2 Zig 2g 900| 4% ist preferred .-...... 100 ‘. —_ $ Sept 
*1ig 1%) ~*1lg = lig 13g 13g] *1ty 14] F1lg 14] Fly 1d 100| 4% 2d preferred ..----- 100 fn ie Sept 
*67. 80 |*.__. 80 | *76 80 | *66 80 | *66 80 | *66 80 | ..--.-. Erie & Pitts RR Co.....-. 6514 Sept onie Sone 
%35, 3% B%| *3%, 37%| 3% 3% 3% 3% * 375 400 | Eureka Vacuum Cleaner....5 35g Sept A+ rH 
95, 9% 93,4 9% 10%] 10%, 1053] 10% 11'4| 101g 10%) 9,100 Evans Products Co....----- 14 = TR 
301g 30%| 3012 31%) 31 Bilg] 301g 31tg] 301g 31%) 31 33 | 10,400 | Ex-Cell-O Corp.----- eccsce pr ry 7 
#126 1g 1g #3, 1g 34 1g % 4% *%, 1 300 rd a a par , a F sme 
Gie 6%) Zio Tel *7 Tel 7 Tal Ze Tie} Ze 8 360 Co 8% pret....100 a Apr ast — 
46% 46%) 47 4712} 4712 4712! 47 4712) 47 47 461, 46%, 1,400 Morse & To oe par +} rio 381, Sept 
201, 30%) 29% 30%) 201g 30 | 2814 28%) 28 271g 281g) 6,300 Co of Pr Rico. . F al ist Aus 
208% 1or'| 999 101 wee 108] 101” 101 | 100te 1608 e100, 10 30 Tene rcheres. —- $1 Jan * Dee 
01 1 30| $6 preferred.....~-~.-~.~ 
*23 +24 1°23 24 *23% 2419] *23% 2414) *23 . 24'e #23 . 2419] ...--- Federal Min & Smelt Co_..-- 29 Dee| 31% oe 
4 4 4 41s) 4 4 3%, 3%| 3% 3%) *3% 4 1,500 | Federal Motor Truck..Ne par 3% Mar 18 2'g Aug| 6% Nov 
oT % % % % #3, is #4, 18g 3%, «14 500 | Federal Water Serv A.No par by 4% May 15, Jan 
*2212 231 23 | *221g 23 23 «423 | *22% 2312) *22% 231 200 | Federated Dept Stores.No par ee ne pt ss 
*881, 92le] *89% 92 | *89 92%) 91 91 | *89!2 93 Olly 91g 200 4M % preterred......--100 17g Nov| 231) Nov 
*161g 1714] *1642 17 16% 16%) 16% 16%; 1653 165 161g 16'2 500 | Ferro Corp. .----- -1 o7m A 401, Dee 
39 39 | 30% 39%) 3912 3 3912 39%] 3912 3912] 39 39%) 3,600) Fidel Phen Fire ins N ¥_$2.50 ; ne 3118 Deo 
*1gi, 23 | *18ig 23 | *18%4 23 | *18% 23 | *18% 23 | *18% B04 uaccce Filene’s (Wm) Sons Co. No par 61g Sept, ig 
* Bid and asked prices; no sales on this day. % In receivership. a Det. delivery. 2 New stock. ? Cash sale. 2 Ex-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS pa 
Saturday Monday : Tuesday ednesday _ Th jor NEW YORK STOCE On ge Since Jan. Range for Previous 
Apr.20 | Apr.22 | Apr. 23 se Apr. 24 | proerd ine | sete EXCHANGE Baste of 100-Share Lets Year 1939 
$ per share $% per share Lowest Lowest 
] fs at i" MS a | Tee ail 1G” Hole Ue “| 2 shania Re ea ES 
A we adie 08 [ug agg et | a0 ate ads ge Mog | PO psec Ai] ae, Ge bp dan * Frater Bo aor 
19% 19% 18!2 1914! 18% 19 | 18% 18%| 187 's 44%, 44%| 1,500 | First National Stores...No 43 106 Jan 24// 99%4 Jan) 105'2 June 
561, 36% «3614 36% 3612 36le| 3612 361 is 18% iste 181 3/500| Fiintkote Co (The)....No par % Jan 18| 46 Jan 2|| 38' Apr) 51 A 
23% 2414 *23 24 | *23l2 24% oe? | aie 36'2 36 3612) 2,500 | Floren ----No par| 18's Apr26, 21% Apr 51) 15 Sept 
2414 241, * , ce Stove Co..-.-- No par| 32 Jan25 1 3llg Jan 
1 1 4 4 *237, 1 ‘an 3814 M. 
ant i 2" 2 oa a 2% 2%| 255 2% 21g * = om “ ns Shoe class A_No par| 23% Jan2 25, ped = 4 Ape] 38 July 
*106%5 107, | 107, 107 ior" 107108 oune* sue leuae aan 300 | Food ‘Machinery. nere.-Ne | af Apr aa] 35° Jan ol] ‘ite Ape] 8 Sept 
13 ona * 6 Be iL. By A eee pr Jan 9 
7b To 15h, Te “14 wal 078, 70% iain oy) Tot 9120 | cbs atoms Pret--------100) WS, Aor 19] gos dan 8 103%, Ape] 1081s Jan 
ou (84.8) 8 | a8 Oa) (Sou 6 8 Oath ok ot “1000 repr cour preteried----Woper| 70 Fab 8] 8 Aor 8 Soi Aus| 90% Jan 
9 , — 37, aD 
a ." = = 36 36%) 36% 3714) 37 20 eA s 40 | F’k’nSimon&Co ine 7% ot. 108 os san oF oe , et A Apr] 97% Sept 
a i a - ee - ‘Joo | Gavriel Co (The) el Ao 3 O| 31% Jan 15] S8% Apr isl] 84 Apr] 38 Sept 
16% 17 | 17% 1712 1712 185 18% 1914 $% A 1a! 12,700 Gabel Go (te) Ao pr oe ae is = Jan 9)| lig Apr| 3% Sept 
oguzt 138 | saz? san? oron? 103''| 102, 108 | 10 108° *17° 6.300 | | $8 proferred..------5,--10) ita Mar 3 1015 Abe 2al| Jip Augl 18s Oot 
64 «6% «= sig 5g 5s! = lz Og  % 102 |°100 40 | Gannet Co conv $6 pref No par 101 Feb 13! Bd med 5) 9 July; 1512 Sept 
ns gg | 2 HSS 2h hl ase eh tnt ga fending’) "hyaear ! $S'Asrtal "oy Ae" Se 
so, Bon © ’ Container _...5] 11 M — 
“6% 7 ee er Ng 502] #51 54 | #51 200, 6 --;5) ar 4| 1412 Apr 24 
P ule 7, 6% 6% ° 44 % conv preferred -.-.- 50| 4812 Apr 8; 501 18% Jan 
7 —s oe iat “101 os a - a" “to 10312 *101 ais 400 | Gen Amer bacentens....e oa oot Jan 24 7 os +o Aus 62 Jan 
71g 7igi Tig Tig 8 1s 51% 62 °400 preferred - - --- --- 2 4 104 Mar 
St bgl* ud agh ak nf bah tll ae ob] 8 | Beem ee et Re 
4 eh Ss 3 2 2 40| $8 preferred. _.--..- No par| 1331 71g Dec| 11 Mar 
3° ss] sie 8m] Ble Bt 3 400 | General Bronze Corp. - par| 133'2 Apr26 145 Jan 4|| 128 Sept) 14 
*2a! «| oe a8 7 1 «vel 11.a0m | Gremaral Cable Coro.._Ne Da 5| 2igMari9; 31 9 July 
aie 22°] 28% 3m east a0"| agit abul 23" apt] att al 12400 | Same Aanne-cons---No Ba (Bape 24) 10% dan 3] 9 Mar] 18 “Jun 
19 «619 19 1 2 79 «6979 ah. aan am ae. 29!3 Apr 8; 1 
110% 116% 116% 116% 116% 116 116% tia ot et 1600 Gene Sou tanto par} in San 15! 7 Abr 24) 4a Abe 7 = 
or sini aut So] Sint Son sui 40 | sane son] ast, aon 24,309 | Geaaral Bloctria Go.._No Yoo] 113% Jan 2 117ieMar20]| 108 Oct] 13019 Mar 
#11612 117% *116% 118 |*116% 118 . *116% 18 ao By onan 4812} 8,200 | General Foods Corde par rt ie = 8 . Jan 2|| 31 Apr 4455 Jan 
#29 “a: ose? att en 3 eo Iz i, --- 8 is as “3700 $4.50 preferred .--.- o par| 116 Feb 10 iss jan 8 107% sont tees Jule 
‘= a1S Sls & 8] 8 Sia, ey Slee Mg jan 3) Hm dan 3 os Dee] itt dan 
127 | 127 127 |*126%4 128 , 128 2 *9612 9812) 600 Mills 4 Dr 44 Jan 8|| 39 Jan| 651 
53lg 531g] 53% 53 128%| 12815 128%1*127 12812} 260| 5% preferred..----- No par| 86l¢ Jani6 101 Apr 8 1 2 July 
“196% 138, 12512 12542 #1251 126 lap 198 "| 15088 tape tne! 1538 32,000 | General M meegcccoronstas 199 Agr is 18ms we & 13512 Deel 138% ‘Dee 
2 ig! * 25%] 125!2 12512] '300| $5. preterred---.-..-No 5 
6, 6! 6 My 52 531g *52 5312' 53 53 #52 53te 4 ~£ apeageoes No par| 12%t2Mar 1 127s Mar 23 1338 Apr t 
#87, on 9 oe BY Ste a oe ou 64) 6 Gig 900 ae. Adv mae 371g Jan 3| 56!;Mar sil 28 Apr te = 
*1081 7, eae 0 | 9001 General Printing ink... 0 par 
108'2 a ‘8 See” we #10812 2 109% *108t2 109% +108!2 108% 1088 105% 04 Genera! Printing ink--------1 4 = s 3 at B . we oe A> 4 en 
#171 | 8 7g oe oe ein hee eee meee 0 par| 10812 Apr 26 is Jap 
*96° ots i i am od olz% 18 | 18 18 our 13% a — Publie Service....No par +4 a 5 te oat 11l!g Nov 
53 5g| 53 bg bs 712 ae A ore 97+2 9712 9712 9712 ’ 90 en Railway Signal--.-o par| 1514 Mar 18 191, Jan 4 1214 Sept 1% ~~ 
*181g 181g *18ig 181g) *18ig 181 181 6 86 %Q tal 1,000 ma. erred ----...... 1 861g Jan 15) 991g Feb21|| 8512 A 921 — 
ee gee gon 31] 31° 3] 31” 1s *18lg 18%] 18! 18ig) '200| $6 ON ees San re her f— Bae 
oft 20%, TO thal coat, Late 910% 14%) kom etl tate tate 1700 | General gy ad BE tr 147 Sept] 208 Jan 
281 231g 28 281g) 28 28% oo oe ee oo oe ae 1.700 General Sh “I"ve par] 2714Mar 19] 33% Jan 4l| 191, Apr, 41° — 
ie 8%) te fel tis ial 2 30'| 20% Bou] 20's B00] I'280 | Gen atee Car 8 pret ie og T4is Jan 13] 15% Jan 11] 12% Aug| inte Oct 
1174 11% 12 | 12° 121 2 4 2214] 1,100, General Teleph rD is Apr 26|| 16 Apr) 43% Sept 
] Tait 12.) idst lass! ies ism! 20% 2itel gas 23 | agin gate 2'200 Gen Th one Corp....20, 19% Jan 2) 24%4Mar 7) 15 Apr) 20! 
*100 105 *100 Bt ©100 * 108 an 2112) 2212 23 2314 2314 2'800 | Gen Tim Ea Corp..Noe par| 11% Apri) 13% Jan 4 Big Bent i 2 Nov 
aone Coty! tet totl 18% 18g] 18 18h t7y 401 48 ie i. nae 3] 23% Apr2el| iow sus| 18 Now 
oe tee, 1 Gt el 6 eel fee 05 | preferred =— = - =~ 100 Fob of 101' Apr 3i| O71g New| 99te Feb 
481g 48ig 47% 48 Prt Pt S. 61g, 6 6ig ” 6 4800 | Gillette pn 3 Rubber Co...5| 17% Apr 25) 23% Jan 4 3 pe 4 1g Feb 
7ig 7% Zig 7%! 7% 71 47% 48 4712 47%| 46 47%) 2:100| $5 ety Razor..No par; 6 Apri7) 6%Mar 6 5% = vse Mar 
°54i, 55 | 55° 55l, 55% 55%) * a of 7 “7u4l “7i— Zi! 2,000 | Gimbel B erred....No0 par) 46 Apr 26) 61% Mar 14 oe gn ian 
17% 17% 17% 17% 17% 17% 54% 5512, *541z Bolg) 54ly 544 "500 rothers.....- No par| 7 Mar 9 Jan 3|| 644 “ Mar 
*42 7, *42 447%, *43% 447, 12% 18 18 18 1753 18 | 1.500 | Glidden Co (The)... No par| 47% Jam 13) &8'!g Apr 2 4 Aug 3% Jan 
1 1 gi *44 «0 4d%s) 44 «44 | ’ en Co (The)-...- No par| 16%M 6612 Mar 
gg i aE Pg aT el osticanees an BA al a “a 
*81 85 | *81 85 85. 85 a 2%| 2% 2%{ 2% 2%{ 1,300 | Goebel Brewing Co.....---- 1! 2g Jan 29) = 4g Apr 22| 2ig Jan| 3% ao 
ar tru) as ible! 7% 18 | 17% S7%el tote syMel 16% 47 20 | Gold & Stock Telegraph Go 10 | Sis Jan 33] Ste April ie 4 27, 
“a + *64 65l2 +6414 65 ona” are an” hy itt 171g] 7,200 | Goodrich Co a F) wate oor —r 88 Jas 70° po 86. Fe 
{. 21 1 oace 2 Jap 20%, 
“02 04% von oat oo | oan ete oat 21% eal" Zit 7,600 oan year Tire ‘i Rhubb_No par th An oils Mar ‘ 53” Ape ais Mar 
48 Scan” eel can” 60 "| ee ee 73 el eohee oie hanno eat 9113 Jan 23 23 ovis Pep 2i 87" Now 100% — 
id ee | yg 8 is 1 | 48 651 10| Preferred.......---- ar2%] 41g Feb 8|| 2% June 
9 91 9 1 - a6 ied U 1s 1, 13 ta) 14.000 | Graham-Paice Motors. 100| 4712Mar30} 71! 5% Sept 
*13% 13% 13% 1374 13s 1374! ons 157 137 5 sis 855 S100 ) a mag tn A Me a P.228 Ti Feb 5 1 Jan 39 “- Aug a Nov 
1 ooce 
cia” 18) 18 18'| exe 108 exe 10°] erg 8 isc 140} 490 | Grand Unio’ div eus-aiepar| 18Mar 16] 14% Jan all 14 Deo) 15% De 
. 34% 34%) 34% 35 | 3 . *141z 14%) 100 | Granite Ci ae Mar 8} 10° Jan 3// 9% Dec| 101 
#23." 23%! #2312 23%| #231 5 35 | 35 35 | 34% 351 ty Bteel.....No par; 13, Feb 6) 1 Se tone 
23%| 2319 2319] * 4 900 | Grant (W T) C 634 ox Ss 10 Apr] 22!3 Se 
14% 14%, 145 1 S fae 2 2312) 23 23% °23 23% 0..-------- 10] 31% Jan 26] 38% A 2 Sept 
doe "| 0 aru 2" gral 2m den ant gee ae 28 .2:000| Gt Notron Ove Prap--io por) ins Jun 40] 18 Jan 8 sail] 22% Jan] 25 Aug 
*275, 28 | 278 7,700 | Great North re 3 121g Apr| 2212 Se 
#137 ‘139 | 138 138 |*137 1 s 28 2753 27% 27% 28 erm pref... 2213 Mar 16) 287, ~~ 
39 |*137 139 1,900 | Great Western 8 s Apr 24 164 Apr Se 
“40 «54 | 9400 «(54 | 940 O54 | 1374 137% #1374 139 80| Pref Sugar.-No par| 27° Mar 1s} 2913 Jan 2|| 2 +4 
331g 33'g' 33 33 32% 3 40 54) *40 51 | 51 20 enn te ~e scorn oscase 100} 133% Jan 15} 142 Feb 6 tear Aug) 3714 Sept 
151g 151g 15%, 1553) 151 1 331g 33%3' 33 3333 Sate 3312} 2,500 | G Bay & West RR....100, 50 Mar 55 Jan29 oo ee 14112 July 
11 Lig *11'5 1 4 15l2| 15% 1512 15% 15% 154 1512) 8, yoen (Hi 1) Oo Ine.--.-.-- 30% Jan 12) 351 Mag} sere Dee 
Bie Bh a 14g' 11% 1133' *1114 11% *111g 12 +11te 4 2 + ; h Corp (The).No par| 15% Apr 17 to on , ot Jan} 35t2 July 
a8 gB%) 3% 3%] St 3s 3s Bu) 93 Bul 2% 3 | 3,500/G aide rove ary . ho 12 Jao 3|| 10° Apel i242 June 
e168" 18°] *10° 32 aig Sts! SBig Bul Sota oul eee oot 100 | Cet Spreterrede =~.” f00| 20 web 1s] 3012 Apris|| 9° Apr 8 Rept 
*16 «©1712 *16 i 4 8 Gl neceege Mobile & Northern... 1g Apr 18 9 Apri 36 Se 
*331g 34lg) 3414 34 #331 2 P 17%' 16 16 *15lp 17 100 orthern...100 31g Jan 27 4 Jan 3 pt 
Big B4ig) 344 34%] 73312 Ble $3312 3412 933lg B12 233g 100 6% preferred........_. 15 Feb 7| 18 Apr 8|| 11 Apr; _ 6% Sept 
162 17 17 175s) ‘171 14 *35 351g *35 35le *35 351 ensack Water_..... -25| 30% Jan 5| 341 pr Apr| 223%, Sept 
7% 17lg 17% 5l2 20| 7% preterred 4 Apr22}} 29 May) 324M 
17 | *16tg 17 | #1612 17 | *16t 17g 1712, 165 17 | 3,700| Halli Printing Co......---- 841g Jan17| 37 Jan 9|/ 32 a 
+1051 106 '*10512 1 - 1612 17 | *1612 17 | *1 . Printing Co--....--.- 0| 16 Aprié|) 201 Jan} 38 Nov 
CUDAL. 1Otte PLDI. LOstel HOt Leolt| doe toate done ton aw. Be per| 16 Peoai| i7* Jan sl] 18 Apr| 18 Oct 
25. 25l2 25° 2512) 25° 2519) #247 10412 104 104 |*10312 10412] _ 140 | Hanna (M A) Co $5 pt-No 1otig Sen 25] 106te Jan 12|| 99 Ape] 108 Oct 
135% 147 (135i 147 |*13512 150 “136% sae ER ,. R 4.2512 26 | 1,800 ra S etree ys paved 7a oat, Mar te he BR May| 103% Nov 
1 4) * 2 135% he 4 Mar 18 
*100'¢ 102% #10015 1025|*100'6 102% 1001 S| Bi Bul Bie Bly 100 sda 202 Sil 138 Genel 144 Mao 
2 oo : of - x 4 ma 8 or bs 99% *991, 101 10%, Oct 
109 |*1067, 1 3% 4 
rb Bd BS lB las is Bex 
2 1 
*163 164 \*163 ioe ‘ones * 10914\*105 110 |*107 110 |*105 110" 124 Dee 
18% 181g) 20 2112] 201 164 164 164 |*164 166 (|*164 131g May 
2 21 1 166 
+132 133% 132" 135% esse 72 iar or, ets 98 a + 167 June 
*65 66! *65 661s| 66 8 132 | 132 132 onse 853 Nov 
66 | *641e 67% * 13312 10112 Sept 
} *11212 113% *110 = 113%4;*11 { 2 67% "644 66 | "64% 66 s 
0 1 4 13512 M 
“174 18. | Si71z 18%) *1712 atey*11is 114 (LiL, 114 [iit 114 6512 Aug 
con 7ul on onl tot oot 33° 334] 33° 33 | 32 33 .: = 
*65g 71 . is 33 
“108 161g) 15% 15%) 1512 1512] #151 1534 : py, 65s 61 Jan 
----!*1041g __._|*10412 *103 * 15% 154] *147% 15ig ll 
ofits 551g} 554 55lg, 545, 55 — —l[ PK CUM ait Bone 
ty ae | agi 32st] “ST's 37%) °S7Ig S7%) © . es oe 110 * Oct 
ooo" 711 800" ee a S7ig 37%) 37% 37% 6614 Ma 
cipal 113 | 110% Laataloneeee real ane al mn vit sen son 361g Mar 
4 
- 512 55, 5% 5% 110% a > 100% “107% 110ig: $1*109% 11014 Huy f- 
*] os “4 44 44 44 | *431 45° 5% 6 5% 110% A 
nats bis oat bit on 14| *1ig 1% Site bs “se - 9% Sept 
2 2 1p 51 4 1 Sept 
a * ” 19% 19% 1912 19 ee. se aft Jan 
ae ee ee ee ee st as 
10% 114) 11 114} 11 ae 1g = 1g 1g 1g 8 8 
a a teen a a ga] 2° ga") ait 218 10% 10% 2 Jan 
me al cat “Bul Sty “sul et “30% 41] 40m 40% Jan 
‘4 5g] *43, 1 4033 35 
; 4 5) 4%] 4% 49 sane 
1l'g Jan 





























* Bid and asked prices; no sales on this day. 


t Inreceivership. a Def. delivery. 


n New stock. fF Cash sale. 
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2 Ex-div. 























y Ex-rights. Called tor redemption. 
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STOCKS Range Stnce Jan. 1 | Range for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ase saw Seer Brock On Baste of 100-Share Lote Year 1939 
dnesday sday , Friday the EXCHANGE 
fonts | prog She 24 | Ayr 28. | | Apr.26 | Week Lowest | Highest — | 
20 | Apr 2t | A $ per share | $ per share ||$ per share|$ per share 
hare | $ per share | $ 7 ome $ per share | Shares 54 Jan31| 9% Apr 1|| 4% Apri 912 Sept 
e 7m ome aoe +4 = 8% 8%! 8 81 3.400 Indian Retains. ocece “Hes ous ape 23 29 Jan 3|| 16% Apr] 2915 Jan 
2 2514] 243%, 2533] 3, cocee 118 Jan 4|| 86 Aprj 131 Sept 
Se 110 [elas 110 “1 120 Lad “lohnate 1ept'oLaote Leonel 1agae iow, 700 | A ll Rand_...--.-No par| 108 Apr 20 Me sal ufeienl i oe 
108 110 |*108 110 | 110 110 |*109%% 1101, 0912 t+ 2 oapate 158 40 6% ey 1 150 Jan 3} 158 Apr 2 re 98% Sept 
158 158 | 158 158 |*1541, 158 [#15412 158 |*15412 tz 1,800 reetes Con.2277"No par| 8012 Jan 22 Jan pr 
laa ia lass iste iit, ia7 ins 143% iaag 14% iat, Taig 6,800 Inspiration Cons Copper...20 = Joa 33 ~ on a ait ane am Sept |) 
434 8 8 1 61 *61 6le *6l4 6le 600 nsuranshares Ctfs Inc.....- 1 5 Feb 28 2% Sept Vig Mar 
“Sat Sal 3m Sacl Sig Saul Sst Saul 305 Sua] 354 3%] 4,300 | $ Interboro Rap Transié...100] in Jan 1s| Bie te + 
os | 3 100 | Certificates of deposit. --_- 2% Jan 15 an ; 
40% liq] 40; 41 | 4ity ita] a2 42 | 42 42%] 42% 42% 1,700 | Unterehemteal Corp....V0 par| 40 Jan 15 Afshar 20 907 Abr| 10018 Dee 
: 14 111 0| 6% preferred. ...-.---- : 
*110% 111, | 110% 110% 11014 11012] *11014 11 % 110% 110% aa 4's} 100 Tutercont’l Rubber.--.Ne fm Hi oe . 13% - , a = 187 Sept 
*s $ 7g 11 | 8,700 | Interlake Iron... .-.-- - 
10% 11%] 10% 1115] 10% 1114] 10% "| 22° “al 22° ‘au| "800| Internat Agricultaral-2Ve per] In Janie 38° gan 3i| 167 Apel ate 
2 3 , lS a4 ae ad on *344, 354; 400| Prior a Ai 00 Foe i oe ee il ie art i904 Meee 
174 178 j*178 170% 177, 177 [e175 176 | 174" 174 | 174% 175 9,000 | Internat'l Harvester. No par| 684 Mar | 62% Jan_4l| 45% Sept] Tit Sept 
2 . 14 593s] 5612 58%) 9, a 171 Jan23|| 142 Sept Aug 
56 5612 5612 57%! 5712 58! 58 59 5814 1641 100 Preferred.............- 100} 15712 Mar 12 1 
oun” ‘ o4 i 16412 164is, #162 164%s os * a a 16412 a 6 a1 4 800 | Tat. Byéo-iee Bye —4-5 HS —F rH ie on a in 174 does 
35s 3 ig 13% 13 13%! 125, 13% 77,200 | Int Mereantile ne r 10 anne 
a oe ee ee ee 5%| 1,800 Internat’! Mining Corp... .- 1) 5% Apr24] 7 Jan 3]] 5% Apr pt 
a SL] oot stl om ed at ol eS el oe 130%] 26,300 | Int Nickel of Canada. -No Par] 29% Abr 26/ 38% Jan i Bf Del Ses ee 
3012 2 8 . 200| Preferred......... ...- 1 4 
“reat Sots] 19st 201d 20%— Bote] 19% 20ig| 18% 19%) 19. 20%'129,100 rem cony pret -- 100] B08 dan 1s] 72% Apr 26]| 95%, Aus] 57% Dec 
19% 07 . 721 681e 71 6934 72% ,700 © Conv pret.._.......- Mar 19 5% Jan 24 314, Jan| 61% May 
6914 70% 697% 71%) 71l4 725s] 70% is] #315 | 38 *3lo 3% 100 | Internat Rys of Gent Am_-..*| 313 Mar 14 Feb 6|| 391s Jan| 60's June 
*3ig 4 | *3l2 4 | *3l2 3%]  3i2 Sig > 1, 52 300| 5% preferred_......__- 00} 51 Jan 2] 56% Fe 2 : 
52ig 52g] 52 52 | Sits Soul cost Syl ‘Sen Set oasis: $7 | 900 | fueatadtional onli -7-~"No ner cette sel See ae a sitghlenl sua 
“Tee cial caste 341 Sant 34] coat Saul soit saiel pais Sts ioe | jagernationel SBe0...-No Sol SMa Be ee ier] ete 
4 ~ : nterna | Rees, 
e23ig 26%a| *23i2 25 | 2at2 Bate 223% 24% #100” 1011s] 100% 100%| _ 300| 7% prelerred. 92-22 7- 100] 7's Jan 15| 102% Apr 3|} 84° Jan] 107, Dec 
*100 a = — in, a tay a 34 3% 314 34g] 21,000 | Inter bo by Seas 4 [ae 3 An 3 a7 = ; 1 8 Sept] 9% Feb 
31 12 2 2 1 1,800 | Foreign share ctfs___ 1 an 
Big 3% ‘i a ot onl et ol se sal ah Gal iseo maaan Pit Sere We ped Bae ie le 
81 819) 1g 2 = 90 | «87° 901 #87 90 1 *87° 90 1...... Gil RE, aa 2 
ose 901 *85° 90 — Ml Mer le 8 600 | intertype Corp. 27 No par| 7% Ape 13) 8% Jan 9) 7% 7 seat oon 
271 ari] 27 27 2bte srt #2612 27191 #27 271] #27 27121 200 — sud,  pembeanont 133 Jan 13] 127 Mar 18]| 11912 Sept] 125 Mar 
#127 “130 ‘#127 130 |+127° 130 |*127 Me ael da intel 2a 14 | "16600 | Surte CWr By Orr 2222 22a 18% Aas 3 17 Jan 3 Sept} 18 Oct 
*13% 14 a i Se in ee an 491 4915 49 49 900 | Jewel Tea Co. Ine..... No par| 45%Mar & 77le Jan 4 “"39 Sept 108 Jan 
SY Sl cs 68] est. esl Gem ase! oo eoal 70 71 | 1,800 as ~~ ‘ieee No Pool 123% Jon 19] 190 DMar 7|| 122 ‘Ang! 133° June 
- 4 Se let a IG Ee 
*126 126% #126 = = iene , * = 126 | a" s. - “| -7300 | Jones & Laughlin St’! pref- 100 = R ; - pod ‘| = 4 a "i 
=. «|= , oo oe Kalamazoo Stove & Furn._.10 ar 
1414 147%{ 1414 14%, 300 A200 8| 121 Mari5/| 1171, Jan| 121% Jao 
1A% 14%! eldte 15 | lAte I4igl l4ty 14%] edie 14%] 144 1444 300 Kan City P & L ptser B No par| 120 Feb 1lig Jap 
#12013 ___-)#120i2 ___-|*120i2 122 [#12019 7 eet ais art at 2,000 | Kansas City Soathern.Ne per] St fee * 20 ten 5 uu" Ape * sept 
*614 7\s) Giz 612 +6t2 676 os on *171 19%, *171le 19 100 4% preferred ..........100 17 aap 98 1512 Jan 8 8% Apr 16% Nov 
eio% 13%] Iga, 12%] 12% 12%] ela, 13°] sisig 13") sigs 13 | 200 ee oe 07 ‘Web 23| 07° Feb23| 90" dept 90% Jan 
*12% 4 * aa conv pre: -- 8 Ju 
*88 97 *88 oT | ane 0 lle Apr 26] 151g Jan 8 12ig Apr y 
+88 97 *RR 97 *28 97 *88 97 elt 121 2| 1ltg 111s 300:'| Kayser (J) & Co Il!g Apr Apr 18 85 Apr] 1004 Dee 
*12 13 | 12% 12%) *12 125s) 122 : “| 40! Kelth-Albee-Orptieum pt..100] 95 Jan 9| 109 Apr 00% Dee 
= wee et sts et ti 0% sth 16% 105 “103 16% 22,700 , Kelsey wen Wh'lconvc! A.1 _ pe * mm nd bs a = iow Mar 
7 ‘ OM %] 9% 9%] 853 O12) 22,300) Class B..- 2 ---0----- 2| 10353 Apr 16|| 79 June| 99 Sept 
87% 94) Gig 9%! Dig O7%q] 93g 9% 60 | Kendall Co $6 pt pf A..No par| 90 Jan 4615 Bept 
103 * 103 “| 102% 102%] 10255 102%] 103 A TO te Sale 20.900 | Kennecott Copper. ....Ne sat] $4ie Mar 18] $87 Jan 3) 32, Aps| iis Gore 
is iss igs ia” i3% isi ign 1375 1375 th 13%, 14 1,600 eee eae © nee par eared 15] 46% Apr isi] 20. Apri 38 
*13!3 14] 2,400 | Kimberly-Clark. ..-... , 1% A 4 Sept 
434, 45 | 44 44%) 4419 4415 4 a 7 a A 225 th 700 | Kinney (G R) Go 2i, Jan is a.) P- . 127, re 8013 Oct 
2\q Bie] 2% Dis] 2% Dis] Biz Zia] 2% Dts] 22% 2 160! $5 prior preferred....N 25% Jan 15) 31% Apr 8|) 12 asl See Ate 
“Bote 25%] 25% 255] 25% 25%| 25% 25%] 25% 26 | 25% 26 | 5,600| Kresge (tS) Co 73% Apr lo] 4 Feb26|| 3% Dec| BI, Jan 
H| 251g 255g) 25%, 2553) 255% 257 2 ‘s rt egie 4 *3io 4 100 | Kresge Dept Stores. 3% on 7| 20t9 Jan 3\| 23% Seps| 29% July 
*3%, 4 33%, 3%) *3ig 4 ats P 281s 2Rie| #28 2810 700 | Kress (4 H) & Co 25 i. 34. Apr 9|| 20% apr) 29% 
“Fon patel Sate Shtql] Saiz attl Batt Sttel 94.7 94a] 38% Baz] 8,000 | Kroeer Grnesry & Bak Wo par "Eh Aris] orn dun Gy Agel ist: Jap 
33% S44 a4'e atte 3Ais an m1 7 *71, 7%] *6l4  7lg| ------ Locteds Gas 14 Lt Co St Louts 100 Ri an 6 18%, Jan 5|| 12%¢ Sept] 2313 Jen 
"614 7g 4 2 4 . Sei ae, . ee = Foo 5% preferred .........- 16% Janilil 12 Jan! 18g Mar 
*14 +18 | *14 «#17 | #14 «£117 | #14 = «17 % 15%! 15% 15%! 1.000 Lambert Co (The)....No parl 1513 Feb 1: Jul 
]| *15% 16 | 15% 15% 15% 15% 15% 16 | 15% 15% 15% 15%) 1, No par| 4% Feb 6| 6% Apr 5|| 31g Apr| _ Sty July 
200; Lane Bryant....-..-- o pa 5 an 7% Oct 
*5 6 5ig Sigh *5 5is| . os esi” 33 31” Sit, 1,500 | Lee Rubber & Tire........- 5 30% as oe = 1 4 io 25 Mar 
*301 : oie on opis = 31 217%) *215g 217%] 215, 2153 100 | Lehigh Profan Cement. --38 10814 yo 13] 115 2 Jan 8|| 112 Deel 118 Mar 
ata” ate festa” tia losta” ita. leads” aa lori’ 118 leat iets 4% conv preferred. .... , 6% Sep 
“110° 114 [#110 114 |*111 114 j*111 iM, “7 = nase a “1,000 | tLehigh Valley RR.------- 50; 3 ave 3 x Jan : 7 one Hy aoe 
*, I T* Tel of, ia] Tf TS of dil dip inl 9:600| Lehigh Valley Coal -2.-No perl & Apr a eid want sme 
. eS 1 — ~ Ms a°| 3% 3% 35, 37g 3:600 | 6% conv preferred.....-- 50 a Feb 16| 24% Apr 4|| 20 sept) 27% Jan 
-— 25 2 oe Sf ‘ 24%| 2414 2419} 24 2419] 6,200! Lehman Corp (The)_-....- i ae 4 12} 14° Feb19|| 9% Apr| 13% Nov 
iam, igs] #133 ase] ase 13s! 131g Iai] Iai, ate #13, Asie] 400] Lehn stores Gore. No par| 26% Jania| 29 Janil|| 23° ape ou Mar 
*13ig lg 271g] 275, 27% 600 | Lerner Stores “" 3% Jan 8]| 3612 Apr = 
it rth rie 49% 50" 50% Bots 50% 40%, 50% 40% woe te Lapoy beotten Sine wht 7 te on Apr 20 i Av 10 ent 
4 853 8%) Big Big) 14, 5 i} \eppaethcsmmanee: 4l'g Feb 14 45 Apr 15 2 
8 91 A 91g 8% 87 853 9 Life Savers Corp..........- 5 8 1081 Aug 
“44 45" 107g 1osteletore: 10st] 108° 108"| 108 108 e107 108 | soo] Lissots & Myers Toe eO ae et see oe] teste Aur Ell 05% Bone] 1080 Aue 
*108_ 109 |* O72 2 . * 1 10812} 10812 10812} 2,400] Series B.........--....- 1| 180 Apr18|| 152 Sept} 180 May 
1 108%) 108 108% 1081s 1081s if. 17734| 178 P 178 "200 Preferred ......-.----- 100) 171 Mar2 2310 Apr 4 15 apri i Nov 
*177 184 |*178 181 (*177%4 180 | 4 4 , __..| Lily Tulip Cup Corp..No par| 19 Jan 4 2 AD au 40% Beps 
Dots 26 Bote 26% 2e8e 26% Date 36s Ooi, 2a! ~ 2,000 Lima Locomotive Whs.Ne eo sie — 7 aets = 3 Ath rh 7 Mar 
Lo a . lg) 3812 3812] 374 3712 (500 / Link Belt Co......... 2| 14% Apr26|] 10 Aug] 18s 
*381¢ 39 381g 3912! *38 3912 2 2 4 ‘ 2,100 | Lion Oll Refining Co...No par| 11% Jan 13teJune} 19 Jan 
#12% 12%) 12% on a leit ist 161 isis 1,400 | Liquid Carbonic Corp..No per| 1512 Jan 2 ioe Mar 7 > oe 33% Dee 
16% a aa pa sont 39% 38 2 391, 38 2 3914! 46.600 sockness Aircraft sows , Hb tard 15 37%, Mar 15|| 301g Bept! 5é4tg Jan 
39% . 1g 353g 34!q 3434" 341g 34%, 3,200! Loews Inc.-...--.--.. te Apr 8{| 101%, Sept! 109%, July 
B4lg 34% 3412 a, SN . 1 $6.50 preferred... .- No par| 106 Jan 3{ 10912 Apr 21% July 
*109 10912 *109 109121109 1093s -— yr “a e+. 99 800 gg orange. tj 18's Jan “a sas — : 381, Boot 62. Jap 
33% 35 BAlg 341g) 32% 337% 433 441. 4355 44 2300 Lone &tar Cement Corp No par 42's ae ey rth Apr 10 2 Aug Cig Sept 
43% 43%) 431, *3rt| “St “gall sats “Sail “3s “3% -'800| Long Bell Lumber A- No par ee ee 
one 173 oe ine 170 173,| 17% 177% 17%, 18 900 mw ¢¢ ee sooeuce 328 me m 7 100° Jan 8 105 Jan| 110 June 
8 50 preferred . .....-..- Olp A 
“10713 _---)*10712 Saal 34 “Sait! Sen Beal se” Saul 9,000 Loritiard PP CB. -cascces i 2 9 190° Ar a7 138 * sept 1501s June 
Dts 15914'*159% 163 [#15915 163 | 160 160 “|*15914 1631 159% 150] 60] 7% preferred ......2.2 an 2 
15914 eee, ESN , 4 i  % + 7 te " 1.190 Louisville One & El A--No par bm ~~ te site = S 314 vo 83 Boot 
*19 193! Louisv Nas pees a 
= 55% ons Sait 33" 334 ty 35 334 3312 "600 .- é Pures... - Ee iss ine 2 136 Ape i 134 Feb , J 4 
*321 70135 138 19135 138 19135 138 (9135 ° 138 19135138 -1_.....| 6% preferred...-.-.... A 
ye ee "26u| 26. 2644) 26. 26 | 25% 25%) ~2/300| Mack CR) Ce tae 22No par] 27h dan 13] 81 Ape Bll 25% Gope <3'z Feb 
2 . 7%| 291g 29%] 29%, 29%/ 3,200| Macy ae 11% Apr 18} 12% Jan 4/| 111, Sept 2 
291 301% 29%, 2978 293, 29 8 2 Madison Sq Garden...No par 4 pr 5 A 
ellis 11%) 111g S51 °55" Son! 54% Sete a8" See] ''s00| Magme Copeerne ns... {iE lr Mr ls tee fe 
*34%y 35%) 35% —. “a oe Bi 4] 4.400 | Manat Sugar Co.-.---5---- val ait Feb 28] 7uMeriill 6 Apel 7% Oct 
4ip 45s 4l2 Ale : a 61 61 67 "100 | Mandel Bros. _.._..-. No B $ J 3| 35, Feb 28 9 Apri 30 Nov 
s6lz 6%] s6l2 32°] sgiis 32°] aire aiicl #3? 3g 30 | ¢ Manhattan Ry 7% guar. Too| ao ee te arial 27 ier a9 Nov 
33 9 iS OF Gopedtt-.-0.--. -. 5 A 
= i Toe ot on ton fest 1514 tote Te 1,000 noes c= we oneere 100 ian = ; 16% 7 a Oct . , 4 
*16% 16% 1653 1653' 1612 1653! 1612 1612} 6,000 s of Gepoat a5] 141g Feb 16! 16% Jan17!! 10 Apr 
s6tg long 10K 15"! sii isis #14, i5ts' #14ts 15! 300! Manhattan Sbirt-------- 2 Apriil] 1 Apel 2% Sept 
141g 141,’ 1412 15 1414 2 4 2 ; 500 | Maracaibo Oll Exploration..1{ 1 Mar20| 1% Apr dle A Sept 
“es 4 4 ae "aS ay 4a] A al 4.300 Market St Ry 6% pF pret"i60| Se sani] StaMeera0]| 37 Aug 17% Nov 
453 4 1 71 747i 7 74 470 ar N r| 13 Jan31| 15% Feb 21 9% Apr 
71g Tis] *75 758 m 2 1 2 147, 1514] 1453 147,/ 13,100 | Marshall Field & Co...No pa 35t2 Jan 15| 47% Apr 16|| 261, Aug| 45% Nov 
*14 «= 143g) 14% 1514 5 53g s 4 44 | 15,600] Martin (Glenn L) Co._.._-- 1 2 Jan 15 2° May| 81g Des 
43% 4514) 43% 44 | 43 ’ Cor No par| 7% Jani5| 14% Apr 
441g 4512) 44% 45le 4 i 12%, 13 121g 12%] 6,400 | Martin-Parry D---- 31', Apr19| 40% Jan 8|| 30 571g Jan 
131g 1 13 13%) 12% 13 1,900 | Masonite Corp... -..-- No par 2 Apr 20% Aug| 37% Sept 
33 : 3 3 32 Bit 3° th th 301 310 2:600 Mathieson Alkali Wks.No par sth = - 178" iar % 158" Nov} 176 July 
321g 3212 *1 *170 7a. omen 50 Mari8| 53!2 Jan 4/| 40% Apr 
* __-.|*169 ----}*169 ---. -° ar 2 : 6%, Mar 
‘a |e ial He i Be te oft fa") aot Real att Gel att hr 
*35g 4 37% 3 3% 28 *271e 29 | *27 £29 98 Jan11\ 105 * Mar 29 93 Jan| 105 June 
$28 420 | s28 Bit] 103%» 1044] 1027 102 | 102 102 14% Jan13| 16% Jan 8|| 10% Apr| 15!2 Aug 
#10414 108 |*10414 Beets tet Sees ee ee 15 15 1a Jengil In Aee sil 9m Jal 17% Nov 
i6t 16te! 161s 16's] 16% 16%] 16% 16%] 16s _16t2 th 103" Feb 6| 111° Feo 24l| 88" Jan| 10812 Dec 
* 
+1071s 10912 *108i2 110!4|¢10812 11114, #10813 111%5|*10812 11115 *108t2 11g 
| 
; 
div righ Called for redemption. 
very. mn New stock. rCashsale. zs Ex-div. y Ex ts. 7 eel 
® Bid and asked price ; no sales on this day. { In receivership. a Def. dell — =—.. 


























— 


























g 2682 


New York Stock Record—Continued—Page 7 


April 27, 1940 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | 





Monday 


7 
Apr. 22 


Tuesday 


Apr. 


23 Apr. 


Wednesday 


24 


Thursday 


Apr. 


25 


Friday 


Apr. 


26 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since 
On Basts of 100-Share Lots 


Jan. 1 


Range for Previous 
Year 1939 





Lowest 


Lowest , Highest 





$ per share 
26 26 
*8l, 8l2 
*3714 38 
10 10 
6 6's 
2512 25% 
*27¢ g1 
*106'2 108 
13% 14's 
*79 s4 
*691e 72 | *69 72 
33% 33% 34 34 
5 5 5 
*21 22 ite 22 
1712 18%| 19 20% 
2912 295) 2912 295 
ll 11%) 1's 11% 
1512 1512) 15% 15!2 
37!2 38 *3714 38 
*119% 1197%' 119% 120 
*513, 53'2 52% 5314! 
*105 10712 *105 107'2 
3% «86 3% 3% 863g 
#401, 43 41g 41'g 
101g 10%! 10% 10% 


2614 
812 

3812 

10 


age 
38!2 
101g 
612 
26 0486 26 !2 
Blg 8lg 
*106!2 108 
13% 14'g 
*78 8681 





26% 

2 9 
374 
101g 
612 
2712 
*8lg 
*106'2 
1312 


80 
*697s 
3312 
475 
2112 
201g 
2912 
11% 
15% 
37% 

120 
5212 
*105'4 
378 
4314 
10% 
#5, 





#5, Mis 5g 
3 3g) 3 3 
F316 14 ot Me | | 
3g 3g Sig Sag) 
*16!2 17!2 16!2 
113 113 {| 113 113 
#11712 118 *117!2 118 
11912 119'2 *120 12112 
50'2 5i'g Sl 51% 
42 42'2 *42 437 
27 oral 27 
1553 15 16 
*167, 714 17 
2214 2212) 22 
*4 41g) 4 
*31!2 33 31l2 
14 14 *1314 137% 
*78\2 79!2 *78%, 7912 
10914 *111% 11112 
7 7\g 74 
53 53 
63 614 
1812 18!2 
19\g 19% 
154 
244 
168 
18% 
99le 
20% 
134 
121g 
184 
112 
111 
57% 
74 
2512 
13 


8 

*165 
*18l2 
*97 . 
*19% 
134 
12' 
18'g 

lll 
*109%, 
*5% 
*6% 
*25lg 
*1ll4 

0 


110% 111% 
*110 Lil 
"5% 86578 
*6%, 71g 
25%, 25l2 
*1ll4 


13 
101g 


31g 


#26 
Si6 


113% 
*11712 
*120 

514% 
*41l4 
26%4 
155 


17 
215g 

4 

32 
134% 
*78% 
*10914 


18 
110g 
110 





104 
90 
20% 


10% 
*88ig 90 
20%, 20%! 
167 167 
*142'14 143 
2414 2412 


*88lg 


*10812 112 
*69!2 702 
12% 1253 
*46lg 47% 
1614 165 
*18% 19% 
32%; 33 £33 
31%! *313, 31l2 

8 | 7% Big 

ge ltg’ 113% 12% 
114% *110 112 
55'2 *52 55!2 

\4 bis 
16 





14 
5g 
%% "ag 
267 
119 
3334 


*Lli'¢ 112 \*111'4 112 
21% 22 21% 22% 
*58 58% 58% 58% 
56'2 56!2 *565, 57 
23% 24%! 23%, 224i, 
* 90 | “Oats 90 


1st °100 * 
40 | 34 
| #38 
7%! 7's 
21 
133, 
*109 
*453 
15% 
es 


*36l, 
*30!2 
*501y 
*1154 
62!2 
853 
5% 
am™ 


13% 
331g 
44\4 
15 
132 
*148 
512 


83g 
112 
*34 


37 
*38 


*132 
*148'2 152 151% 
Ss 5s 575 





21614 21614 216'2 21612, 


212 
*168 
143 
25 


8 
65g 
& 


*53 
\4 


*a, 
26 
119 
341g 
21612 
lll 
21% 
58 
56% 
2353 
*29lg 
84 
*109 
3512 
37 





*150 
*5l2 


27 
*9l, 
38 
10 
7 
2814 
84g 
*106!2 
1344 
*79l2 
70 
34 
51g 


271 


3°, 
1014! 
7 
281g 
812 
108 
144 
80 


71 
34 
51g 
22 22 
207s; 2012 
29%4' *29%, 
1ll4} 10% 
1558 a 
38 
120 ; 130 
5212] 53 
107'2 105 
4% 
4455! 45 
1012} 10 
4! ~ 
31g 31g 
4 


16 *1 


1612, *1612 17 | *16 


114%! 115 
118 *117'2 
12112 *120 
517s|  5lle 
44 *41% 
26%: 2612 
16 1512 
1714! 17%, 
2214 22% 
4g 4\g 
33 33 
13%' 13% 
7912 *78% 
11112 *109%4 
7l2 
53 
6%, 
18 
195g 
15 
2414 
166 
1812 
9812 
2012 
1312) 
124 
18g 
111 
110'2 
5% 
74 
2512 
13 
1012 
90 
22 
173 
143 
2512 
8 


66 
844 
127% 


121g 
4814 
1643 
18% 
323,' 
31% 
77% 
1l'2 
112 
55l2 
\4 
78 
The 
2634 
119 
341g 
216'2 
11212 
22 
581g 
57 
2378 
90 


*34!2 

216%, 

112 
22 


58 

574 

2353 
*89l4 


Sle 83 
11212 *109 





73 
2153 
134 

*109!2 
#453 
15% 

*138!2 
lllg 
371g 
3012 
55 

*118 
63 


9% 
6 


17 
*9 
13 
314 
444 
7g} 155s 
*13212 
*100 
y 5% 





9% 


29% 
83 
108 
137%, 
80 
70 
34 
5lg 
2214 
21% 
30 
ll 
155g 
3814 
120 
53 
105 
4% 
47 
10%) 
6 1444) 
348 
\q 
516) 
1612 
115% 
118 
120%' 
517) 
44 
2674) 
157) 
1735) 
22%) 
414! 
3312 
13% 
7912 
1lll2 
7\4 
53 
614 
1812 
195g 





166 


56 

78 

"he 

267 
119 

3512 

216% 
112 

22\g 
58 

57% 
24 
90 





878 
112'2 
36 

334 
3912) 
734! 
21% 


6 
174 
O44 
13 
31% 
44l2 
16 
138 
151'2 





5% 


10%, 
155, 
38 
11912 
5314 


*105 


4% 

8 

10 
3% 
34g 
#216 
Sig 
1612 

115 


("toon 


ast 
*41%4 
2612 
15% 
*17\g 
227 
4ig 
33 
1314 
7912 
10914 
71g 
53 
61g 
*17%4 
18% 
1412 
23 
166 


5g 
173 


3412 
217 
*112 
22 
*57l2 
5712 
2312 
*89lg 


834 
*110 
*35l4 


334 
*38 
7% 
2153 
134 
*10912 
*45, 
1614 
*138l, 
ll 
*3612 
3014 
*52 
120 


2714 
Ol, 
38 
10 
74 
2812} 
812 
108 
1355! 
7912 
7112 
3Alg 
5 
2214 
20%,!' 
3012) 
11 
155, 
3812 
11912 
5312 
10712 
455) 
48 
10%) 
13,4! 
348 
M4 
Sig 
165g 
11512 





87 
*37ig 
9% 
612 
27% 
84 
,*10612 
127% 
*78 
71 
33% 
5 
22 
1912 
*301g 
10% 
1512 
384, 
*11912 
5314 
105 
4\4 
*4619 
*10 
*5g 


*10914 


*52 
6 
18 
1812 
1414 
227, 
*166%, 
*18l4 
*97 
*20 
1314 
*11lz 
1753 
110% 
110 
534 
*67g 
247s 





10 | 
R9le 
21%! 


143 
25le 
814 
6612 
R34 


2 
217 
11314 
221 
58 
5753 


*11%4 


934 

*8R4, 
21 
*170 
*143 

2453 
z8 


*132 
*150 





55s 


J fag $ per share | $ per share | $ per share | $ per share 
27 267, 27 27 


134 
15212 
55s 














Shares 
2,000 


S8S855 


- 


- 


SS3SSS SEE Sse SSSSHSESSSS SBSTSSESEE we 


= 


oso -§ Nee DD 


_ 
on 


- 


- 


2552552225525 232223 





McGraw Elec Co 
McGraw-Hill Pub aan par 
MclIntyre Porcupine M 
McKeesport Tin Plate 
McKesson & Robbins, Inc-.-5 
$3 series conv pref...No par 
McLellan Stores Co 1 
6% conv preferred 
Mead Corp 
$6 preferred series A-No par 
$5.50 pref ser B w w.No par 
Melville Shoe Corp 1 
Mengel Co (The) 1 
5% on Ist pref 
Merch & M’n Trans Co. No par 
Mesta Machine Co 5 
Miami Copper 5 
Mid-Continent Petroleum ..10 
Midland Stee! Prod....No par 
8% cum Ist pref 00 
Minn-Honeywell Regu.No par 
4% conv pref series B_..100 
Minn — Power Impt..-1 
$6.50 pref: 
Mission Corp 10 
Mo-Kan-Texas RR_...No par 
7% 
¢Misecur Pacific RR 
5% conv preferred 
Mohawk Carpet Mills 2 
Monsanto Chemical Co---- 10 
$4.50 preferred .....No par 
Preferred series B...No par 
Montg Ward & Co. Inc. No par 
Morrell (J) & Co No par 
Morris & Essex 50 
Motor Products Corp..No par 
Motor Wheel Cor 5 
Mueller Brass Co 
Mullins Mfg Co class B 
$7 preferred N 


Munsingwear Inc 


5% preferred 100 
Murray Corp of America..10 
Myers (F & E) Bros...No on! 
Nash-Kelvinator Corp 
Nashv Chatt & St Louis... ido 
National Acme Co 
Nat Aviation Corp 
National Ry Co 

7% cw ret 00 
Nat Bond . & sieves Co.No par 

pref seri 100 

Nat Bond & Share Corp No par 
Nat Cash Register....No par 
National Cylinder Gas Co...1 
Nat Dairy Products...No par 
7% pref class A 00 
pref cl B 


6% 
Nat 74 Betlers  anaer ne g par 
Nat Enam & Stamping NV 
Nat Gypsum Co 
$4.50 conv preferred. No = 
National Lead Co 
on preferred A 


National Pow & Lt....Ne par 
National Steel Corp 25 
National Supply (Phe) Pa.-08 
$2 conv preferred 
sae rpreferted_---i00 


preferred series A... 100 
100} 


100 
00; 140 Mar 





Nobtte sparks | Indus Inc..._5 
Norfolk & Western Ry....1 


North States Pow $5 pf No par 
Northwestern Telegraph _..50 
Norwalk Tire & Rubber No par 

Preferred. 50 


Oliver Farm Equip....No par 
Omnibus Corp (Th e) 
8% preferred A 


$5.50 conv Ist pref..No par 
pay Marine & el 





2512 Apr 19 
77, Apr 18 
99 Jan 2) 


47 Feb29 
104 Apri17 
3%, Jan 29 
3712 Jan 16 
912 Mar 11 
5s Apr 16 
23, Mar 16 
‘ig Jan 26 

ly Jan 18 
16\g Apr 26 
104 Jani5 
11612Mar 8 
118 Mar 26 
50\g Apr 19 
4014 Apr 8 
2614 Apr 26 
101g Jan 12 
15%, Jan 20) 
yes Apr 23 
Jan 30 

30 Feb 3 
10 Jan22 
67%, Jan 23 
109 Feb 13 
51g Jan 13 
491, Mar 26 
6 Apr 26 
171g Mar 6 
131g Jan 13 


13'g Apr 16 
1012 Jao 30 
161g Jan 15 
110 Apr24 
10912 Jan 30 
5\,Mar 9 
6 Jan 2 
23 Jan 15 
1214 Apr 25 
9%, Apr 25 
90 Apr i6 
191g Feb 7 

165 Apr . 


2112 Mar 18 
7\4Mar 6 
6312 Jan 22} 





221, Apr 26 
83 Jan 26 
40 Jan 16 
107 tp Mar 12 


1412 Fe nl 16 
15 Maris 

291g Mar 16 
31 Apri9 





6% Jan 31 
110 Jan 9 
52% Jan 5 

1, Apr 12 

a 


Apr 
1310 Jan 15 
92 Jan30 
2812 Jan 15 

208 Jan 22 

11012 Feb 26 
204% Mar 5 
56 Mar 6 
55 Mar 5& 
201, Mar 18 
88 Jan 5 

712 Mar 16 

11012 Apr 26 

331, Jan 30 
Apr 26 


pr 

38 Apr 23 
612 Feb 24 
181g Jan 20 
13 Apr 15 
1031, Jan 22 
47, Apr 17 
154, Apr 20 
13812 Apr 23 
912 Mar 16 
35 Mar 19 


591g Jan 15 
3 Feb 29) 


3lig Apr 25 
42, Apr 19 
13 Jan 25 


$ per share 
Apr 


| 
17012 Mar 6 





52 Apr 131 


1414 Apr 23 
80 Mar 1 
7112 Apr 25 
341gMar 5 

6ig Jan 5 
26 Feb21 
2114 Apr 24 
327, Apr 8 
12% 4 10 
16%, Jan 2 
40\, Apr , 
120 Mar 
54 Apr 


83 Mar 29 


111 Marl4 
814 Feb 16 
53 8 


19%, Apr 16 
1614 Apr 15 
2412 Jan 24 


19 Apr 1 
9912 Apr 17 
201g Jan 3 
16% Jan 8 
13% Mar 12 
1853 Apr 17 
1161g Jan 3 
114 Jan 3 

612 Apr 8 

7\4 Mar 14 
267, Apr 4 
15%, Jan 6 
12%, Jan 3 
96 Jan3l1 


14812 Jan 29 
27 Jan 4 
8% Jan 3 
73% Jan 
9% Jan 
13% Jan 


to > Go m OO 





6453 Jan 

10's Apr 26 
6% Jan 6 
23%, Feb 13 
121g Jan 4 
14 Aprils 


7% Jan 4 


S per sharel$ per share 


3914 Jan 
167g Sept 
18 Sept 


40 Dee 
12012 Nov 
851g Jan 


1lllg Nov 
91g Jan 
52 Dee 
914 Jan 
267g Nov 
18% Sept 
15 Nov 
2814 Mar 
175 Jan 
171g Nov 
951g May 
23%, Sept 
261, Jan 
16 Sept 
Aug 

Jap 





44% Aug 
101!2g Sept 
30 Jan 
2012 Mar 
11312 May 
81g Jan 
271, Jan 
14812 July 
16 Sept 
5512 Sept 

















* Bid and asked prices; no sales on this day. 


3 In receivership. 


@ Def. delivery. 


nm New stock. r Cash sale. 


z Ex-div. 


y Ex-rights. { Calied for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


Apr. 20 Apr. 


Monday 


22 | 


Tuesday Wednesday 
Apr. 23 


Apr. 


Thursday 
24 Apr. 25 


Friday 
Aor. 26 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 


On Basts of 100-Share Lots 


Range for Prevtous 
Year 1939 





Lowest 


Highest 


Lowest 


Highest 





$ per share | $ per share | $ per share $ per share 
74g 748) *67, 


8 
333 Ble] Bae 
2214 22%| 217%, 
*75 85s] #75 


38 8 

*401, 427, *41lg 
*100 

71g 7 
90 | 88 
94g 9 
19 | *18 
a 214 
44 


21 
llg 
1012 
8 
59 
9414 





381, =38lg 
41,' *4 
59 *53 
9% O14 
2714 +*27% 
46 | —" 
10712 * 





7g 7g 

312) Ba 

2212) 21% 

855|  *75 

7g 7g 
427%, *42 
10112 *100 
71 1 


*17414 
7 


*Qlp 


416 


134% 
40 





70%; 71 
11412 *11312 
41l2| 41% 
1135, *1131g 
12844 *125le 
14512,*14212 
165 | 165 
118 |*114l, 
25%) 25 
ll'g| 10% 
9712) *93 
87 865g 
1412} 14lg 
1412 








4 
148 


738 748 
Ble 33g 
2214; 213, 
853;  *8 
Sig 1516 
427, *42ig 





' 9614 
*139 
534 5% 
4612 *3714 
391g «3812 
4\4 


4 
60 | *53 
9% 





llls 
Sig 
Ig 

13 

*13 
3712 
2714 
11312 











712 71g 
312 
21%} 21lg 
853) *8 
1 . 1big 
4210) 42l, 
*100 
7% 





34 31g 
21 2612 





175 #17414 
73 74 
10 


1914| 

33 

143, 

asos 91G9 
1 1 

21 21 

16 | *14 

11% 86114 
1 1 


B16 +g 
1314] 12% 
134) *1314 
3712} 40 
71%) 71 

11312} 11312 
421g; 42 
114 
126 
146 
16412 


11 
87 








$ per share 


712 
312g 
217s 
8lz2 


1 
42lg 


45lg 
80 
#716 


*139 
55g 
*3714 
3812 
41g 

53 
91s 9le 
2812 287, 
443, *371, 





IGP (°%.... 3 


614 57s 
254g, 2314 
8le 812 
79% *75 
175 
7 
*Qlo 
3212 
18 


34 
137%, 
*150 
*7g 
207 
*14 
10%, 
11g 
*lg 
13 
127 
*3734 
7012 
114 
414%, 
114 
*126 














295, 31's 











Par| $ per share 


Pacific Western Oil Corp_..10 
Packard Motor Car....No par 
Pan Amer Airways Corp....5 
Pan-Amer rie J & Trans 


Paraffine Co ot ag 


No par 
Parker Rust Proof Co....2.50 


D 
Patino Mines & Enterprises. 1 
Penick & Ford 


( 
Penn Coa & Coke Corp....10 
Penn- Dixie Cement....No par 
$7 conv pref ser A__.No par 
Penn G! Sand Corp v t c No par 
$7 ccnv preferred_...No par 
Pennsylvania RR 
Peoples Drug Stores Inc 
Peoples G L & C (Chic)..1 
Peoria & Eastern Ry Co... 
Pere Marquette Ry ree 


$6 Dp oO par 
Phila & Reading C & I. No par 
Philip Morris & Co Ltd... 

5% conv pref series A...1 
Phillips — Corp....No par 


Phillips 


Pillsbury Flour Mills 
Pirelli Co of Italy “Am hnree™ 
PittC C & 8t LRRCo....100 
Pittsburgh Coal of Pa. 


6% preferred 1 
Pitts Coke & Iron Corp = = 
$5 conv preferred __ 
Pitts Ft W & Ch 7% ata pt 100 
Pitts Screw & Bolt 
Pittsburgh Steel Gon--- Ne pad 
1% pref class B 1 
5% pref class A 


5% pt (ser of Feb 1 cg 100 
Pub Serv Corp of N J..No par 
$5 preferred N 


lo Corp of Amer...No par 

ns No par 

$3.50 conv ist pref..No par 

tRadio-Keith-Orpheum No par 

Raybestos Manhattan.No par 
Rayonier Inc 





Roan Antelope Copper Mines. 
Ruberoid Co (The)....No par 
tRutland RR 7% pref 
oseph Lead 


oecok 


Savage Arms Corp....No par 


y1553 Feb 15 
6% Jan 16 


118lg Jan 5 


136 «Jan 23 


% Feb 13 
411g Jan 12 


427, Feb 24 
18 Jan15 
114 Feb 28 
914 Jan 11 
5% Jan 13 
55 Mar 5 
88 Feb 6 
2% Jan 2 
31g Apr 19 
20 Apr 16 
13 Marz0 


21's Jan 15 
19% Apr 22 
33 Apr is 

2le Apr 15 

97s Mar 19 
30% Feb 1 
21% Mar 18 


7414 Jan 26 
14 Mar 20 
88% Jan 15 


414 Jan 31 
30 


10712 Feb 10 
41, Feb 27 
21 Jan 29 
7 Feb 
76914 Feb 16 
171 Jan 5 
6%, Feb 19 
9 Maris 
28 Mari19 
16 Maris 


3314 Mar 16 


65%, Jan 2 
112%, Feb 16 
39%, Jan 18 
110%, Feb 21 
124 ~~ 
1601, Feb 6 
1171g Jan 9 
2414 Apr 19 

81g Feb 7 
85 Feb 2 
77\g Feb 13 
14 Mar 28 





151g Mar 16 
Jan 13 


1012 Apr 26 
67, Apr 22 
1l'g Jan 19 


lily Feb 6 
22, Feb 6 
76% Feb 16 
45%, Feb 28 
0% Jan 3 
87% Mar 121 
61g Jan 18 
3953 Jan 2 
52% Jan 29 
6%, Mar 19 
6\g Apr 17 
07%, Apr 16 
181g Jan 15 
% Apr 19 
361g Feb 7 
Ig Apr 19 
"1 yd 18 
: Jan 30 
Jan ; 








104 
19% Jan 15 


$ per share 


844 Jan 4 
4\g Mar 11 
2514 Apr 4 
812 Apr 8 
1 Jan 2 
451g Apr § 
1011g Jan 25 
85g A 4 


2214 Apr 16 
253 Mar 12 
12's Mar 4 





175 Apr ! 
8% Jan 
11 Jan 
36'g Apr 24 
19% Apr 8 
34 Apr 4 


lly Mar 12 
22%, Feb © 
15 Jan 6 
12% Jan 4 

2i4 Feb 27 

53 Feb 27 
14%, Jan 3 


lly Apr 16 
96. Apr 24 
877 ons 26 


1111g Mar 28 
314 Apr 26 








per share|\$ per share 
7 Dee} 


3 Apr 
97% Sept 
5 June 
53 Apr 
35 Sept 
92 Sept 
61g Sept 
72 








11% Jan 
4%, Jan 
19%, Dec 
- Sept 
Sept 
6ote Jap 
104 Feb 
141g Jan. 
10712 Jan 
1353 Jan 
26 . Jan 
44 Sept 
47 Sept 
21 Sept 
253 Feb 
131g July 
1134 Mar 
591g Dec 
94%, Aug 
4%, Sept 
553 Sept 
33 Mar 
17 Dee 
124 Mar 
2753 Sept 


2% Jap 

% Jan 
1612 Sept 
1634 Sept 
49 Sept 
66 Dec 


119% Feb 
41% Aug 
114%, Aug 
12812 Aug 
143 Aug 





* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


nm New stock. 


7 Cash sale. z Ex-div. 


y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 Range for Previous 
= > | for new soe SrOCs On Basts of 100-Share Low Year 1939 
—e : Montes ' Tuesday a ursday riday the HAN’ 
22 | Apr.28 | Aor. Apr. 25 Apr.26 | Week Lowest , Highest. Lowest | Highest 
s share | $ share | $ per share | $ per $ per share | $ per share | Shares $ per share | § per share |S ger share!s per shave 
3% 13%, By 13% 131g 1312] 13% ome | 14g 14%! 13% 141g) 7,900 Corp.... 11% Jan23} 14%Mar27\| 10 17% Mar 
79 «#2679 79 06=— 79 79 «= 81 82 82 {|*81 83 1,000 5% preferred...-- ---100} 72 Jan 82 Apr25)) 61 Sept 761g Avg 
460 416 wh, 3 36 ag 1g Ig 1g 46 1g 416) 6,000 Retail Stores.....-- 1g Apr 22 %3 Jan 2 3g Apr 1 Jan 
47g 4%) «5 #43, #434 5 4%, 47%| 453 4% 800| 8% preferred..... -----100} 453 Apr26| 7% Feb 21 A 1012 Jan 
*41 43 | *41ig 4214] 4214 4214) #4212 4 43 43 | *43 4312 200 | #cott Paper Co.......No par| 4012 Apr18} 49 Jan 4/| 4412 Sept) 52%, July 
*112 114 [#112 114 j*112 114 | 112 112 |*112 1128'*112 112% 10 50 preferred... -.. 0 112 Apr24| 11512 Jan11/| 105 Sept] 11714 May 
*10514 107 |*105%_ 107%4|*105%, 107%) 106 106 |*107 107% *10714 107% 10 $4 preferred..._.-..-. No par| 106 Apr24| 109 Feb27j|.........-/......---. 
4 \ 14 4 Ig Bug fg \4 14) 4 14) 29,900 d Air Line....No par \% Jan 2 %3 Jan 2 lg Aug 1 Sept 
*ig bs a I _ 2 <5 Sy Pas 5g 400| 4-2% preterred__-.---.- 1 lg Apr22| 1% Jan 2 Apr| 3lg Sept 
#17%, 18%] 1712 18 | *171g 18 | *17ig 18ig] 17% 17%) *1712 18 1,300 fp ee Dee par| 1712 Apr22} 20 Jan 3/| 15l2 Aug) 24% Sept 
2 2 *2 21g) 21g 214) 23% 21g] *2% 253) 2% 212] 1,700] Seagrave Corp.-----.- r| 1% Jan31| 253 Mar2 15g June}; 312 Jan 
8512 85%) 85 85%!) 85l2 86 857, 8633! 855, 8614) 8514 85%) 6,100 Sears Roebuck & Go...No par| 80% Jan1 88 Apr 6]| 6014 Apr| 85% Nov 
13° 134] 13 18ig] 131g 134] 131g 134] 131g 13%] 127% 131g! 6,600] Servel Inc_........---..-.- 12%, Apr 26} 16% Jan1ij| 1153 Apr} 18% Jan 
#145, 15 | *141g 1414] 141 1412} 144 1412' 15 15 | #14 15 800 | Sbaron Steel Corp-.-.-- No par| 12igMar18} 151g Apr 9|| 10% Apr| 21% Jan 
*58 61 /1*58 61 | *58 61 | *58 61 + *585, 6014] *585g 6014) __.__- $5 conv preferred....No par| 5414 Feb26| 591g Apr12|| 51 Dec 
5 5ig 5ig Bly 5ig 5g 5 5 5 5 5 5 3,100 | Sharpe & Dohme-.-.-- -No par 45, Feb 2 5% Jan 11 3% May 77, Sept 
*53 56 | *53i2 56 | *53lg 56 | *53% 56 | *53ig 5614] 551g 55ig 100| $3.50 conv pretserA.Nopar| 50 Feb24| 56 Apr 43 June Oct 
714 7] *7ig Zig Tg 74) 7 74) 7 7\gi 6% 7 2,500 | Shattuck (Frank G)...No par| 65, Jan13| 753Mar13 61g Dec| 11% Feb 
*3914 39le] 39 3914) #384, 3912] 3912 3912) 39 3912] *38%, 3912 110 (W A) Pen Co. oe 361, Janll| 401g Feb13|| 28 Jan| 38ig Aug 
12% 13 127 12% 13 121, 125,' 12%, 12%: 12% 12%! 3,800! Shell Union Oil_..-.... No par’ 10%Mari5! 131g Jan 4 97% Aug' 1714 Sept 
106%, 106%|*10512 107 |a106 106 |*106 10714] 107 107 |*106 107 400! 5%% conv preferred--.10; 105 Jan15j 108% Feb 7|| 9812 Aug] 107% Nov 
& 5s *Bio 534) *5ig 5%) *5ig 5% 5lg ss Hilg 5i2 Ss Ble 700 | Silver Coalition Mines. _ 5; 2 Apr 4 612 Jan 10 A 87% Sept 
422 22 21%, 22 21%, 22 2112 22 2lig 2114] 2,500 | Simmons Co.-...--..-- No par| 20igMari18| 24 Jan 3|| 171, Apr| 32% Jan 
m*2'4 2i2) *214 2i2, *2 21s} *2 212) *23, 210) *24% ie} _._.- Simms Petroleum_.....-.-.-. 10 24 Jan 8 2% Jan Ll 34 June 
M23'2 2312} 2214 22%! #2215 23 221g 22ie] *225g 23l2] 23 2314] 1,600 | Simonds Saw & Steel_..Nopar| 214 Jan19} 25 Feb19 1612 Apr| 2812 Oct 
M204 204) 20% 2014 201g 20%; 20 20%) 20 20 | *1912 19%] 1,400| Skelly Oil Co............- 15] 181gMar16|] 2253 Apr 9// 1512 Aug} 2912 Jan 
027 1031g] 1027, 1027'*1027, 1031g/*1027% 1031g|*1027g 1031g/*1027% 1031g 100| 6% preferred.......-.- 9914 Jan 1031g Jan 31 Apr| 9814 Nov 
11612 11612} 117 117 | 116 117 | 115 116 |*114 116 | 114 114 90 Sloss Sheffield pteel & Iron.100] 105 Jan 120 Apr 8j| 70 Aprj| 127 Sept 
*112ig _...|/*112 1121g/*#112 __._.|*112% *113 PEA. «codh waanill $6 preferred.....--- No par| 111 Jan29} 118 Mari2}| 101 Janj 112 Deo 
ih Bee bits, ceed sacs. agew 112254 112% mass 1121%;6 11214; ¢11213y4¢ 1,140} Preferred called..........-. 112% Apr 24; 112% Apr 24/|_.........|.......-.. 
*1614 17%) *16 1712] *16ig 1712] 15% 16 165s) *16 1653 400 | Smith (A O) Corp......--- 10} 15 Feb 18% Apr 5|| 114, Apr| 21 Sept 
*9ig 10 *9 97g, *Oig 97%] *9ig Die 91g lg] + *9lg Glo 100 | Smith & Cor Typewr..No par 91g Apr19} I1lig Jan 4 1714 Mar 
#2212 23 2212 23 22%, 22%) *2212 23 #2214 23 | *22%, 23 600 | Snider Packing Corp...No par| 19% Jan 13 Feb 9j| 121g Apr Sept 
11 = ALlg} 11 ©=dtg} 10% 11 10% 11 10% 11 107%, 111g} 25,300 | Socony Vacuum Oil Co Inc.15] 10% Apr16} 1212 Jan 2/| 10% Aug] 15!g Sept 
Zig 2g] Qig isl Zig Bgl 2g Dy] 2dg 2agl z2ig 2%! 6,400] South Am Gold & Platinum..1} 2 Jan19} 2igMaril lig Sept] 314 Sept 
*15 15%) #15 lbigh *144, 15t4] 15ig 15ig) 15ig 154) 15 15 600 | S’eastern Greyhound Lines..5| 14% Feb 26| 1653 Jan 3/| 13 Sept] 18% July 
2812 2914, 28 29 28%, 2914) 28 29 273, 2814) 2712 27%) 4,600] So Porto Rico Sugar...No par| 22% Jan 16} 2914 Apri18|| 14 Apri 35% Sept 
146%, 14644] 147 150 | 15212 15212|*1511g 15212] 15212 15212 *1511g 16312 100] 8% preferred......-..-. 100] 144% Jan 6| 1521g Apr23|| 127 Apr Dee 
29% 3014) 3014, 30%) 30 30 301g 30%] 30 30%4{ 30 30%) 4,000 | Southern Calif Edison_-.---- 25) 28% Jan19| 303, Apr 6|| 23g Jam| 29%, Dee 
124, 12%) 1214 1212] 12%, 1219} 1212 13 123g 123;| 1214 125s] 18,700 | Southern Pacifie weanat > par| 1153Mari8| 15%, Jan 3 10\g Apr) 2153 Jan 
16 16%! 16 16i2] 16 1612] 161g 16%) 1614 1653! 1512 15%) 6,400| Southern Ry-.......- Be se 141g Mar 18] 2012 Jan 3/| llig Apr) 23% Jan 
27 2714] 2614 2753] 26%, 2714! 2714 2812] 2714 2712 2614 26%! 7,400] 6% preferred.......... 251g Mar 23} 34% Jan 3/| 1512 Apr| 386% Nov 
*35 3612' *35 3612! *35 3612! *35 3612' *35 3612 *35 361g -..--. Mobile & Ohio stk tr ctfs 100 37 Apri7! 39 Jan 4 43% Sept 
2% «230 21g 2g} 21g D7yf 20S 28g Bigi «= 2%qCiCB 25, 234] 17,500 Sparhs Withington....Ne par 1% Feb 8| 2%, Apr23 lig Aug} 3% Jan 
*6 6%! *6 6%) *6 6%) *6 6%) *6 6%) *5%, 644) -...-- ID Ts mani nadine 5igMarl5) 7 Jan 5 4%, Apr; 91s Sept 
"67 68 | *67 68 | *67 68 | *67 68 | *67 68 | *67 68 | ...--- $5.50 preferred___-- No par| 65 Jan29| 7014 Apr 3]| 60 Sept] 7014 Nov 
23 23 | *227 2314] 2314 2314] *225g 2314! *22%, 23 22% 22% 300 | Spencer Kellogg & Sons No par} 21 Jani16| 23%, Aprilj| I4ig Apr} 2213 Dee 
431g 4312) 4312 4453) 4314 441g] 433g 435g] 4255 4333) 4253 4314] 9,300 | Sperry Corp (The) v t c...-- 1} 41 Mari6) 47 Feb 36 Apr] 517% Sept 
34%, 35l2; *B5i2 37 36 3612] 3612 36%] 3614 3614, *3512 3614) 1,300 | Spicer Mfg Co.-....... No par| 29 Jani5| 38% Apr 3/| 11 Apr) 34% Dee 
5612 5612} 561g 57 | *5612 57 56%, 57 5612 5612] 5612 561 7 $3 conv pref A.-...- No par| 504 Feb 5] 571g Apr 2|| 42 Apri 63 Dee 
9 9 9 94 914 Qe 93g lg 9% Qe 91g 919) 11,200 | Spiegel Inc...............- 2 8% Apri7| ilig Jan 3 814 Aug] 1613 Mar 
"65 6512] 65ie 6512] 66 66 65 66 631g 6412] 64lp 6412 640 Conv $4.50 pret eatin No par| 60 Jan 2) 6612 Apr 9j| 57% Dee| 751g Mar 
39% 39%) 3912 3934) 39%, 397) 3912 39%] 39 3912] 3912 3912] 2,000 | Square D Co.............. 20% Jan26| 4012 Aprl0|| 1812 Apr 
7 7's} 7 7 74 «7 7™% 7 7 7\2} 714 73g| 30,700 | Standard Brands-_--.-.. No pa Jan 2} 7% Apr 6 5% Dee} 74 Jan 
*10733 10814! 108 108 |*107% 109 |*1073, 10834/*10714 108%|*106 109 100} $4.50 preferred__--. No par 103% Jan 4] 1081g Apr 9}| 94 Oct] 108 June 
*15g 1%; 18% 1%) 18% 18%) 18, 1a) 1% 1% 1%, 1% 900 | Standard Gas & El Co.Nepar| lilg Jan19| 253 Jan 4 2 Dec} 5% Jan 
414 4%) *43, 4io 4%, 45g 4% Ol 5 5 5 54) 7,600 $4 preferred._.....- No par 3%g Jan 19 7ig Jan 8 4% Apr] 10% Jan 
*14 16 | *1419 1519] 1612 1612) 17 173! *161g 171g! 163, 1812} 1,900 $6 cum prior pref....Nopar| 101, Jan19| 181g Jan 9f/ 10 Apr] 20% Oct 
171g 171s) 17 171g] 175g 1819) 18% 19%) 19 194g} 19% 211g] 10,800 $7 cum prior pref....Nopar| 131g Jan19}| 22% Jan 8 135g Apr| 25% Oct 
22%, 228,! 2219 2234) 22% 227) 2212 23 225, 2234] 223, 22%] 12,900 | Standard Oil of Calif...No par Apr 16} 261g Jan 4|| 2414 Sept] 3353 Sept 
2753 27%| 2712 28 27le 2734) 2712 27%] 2753 27%| 2753 277%} 13,600 | Standard Oil of Indiana_...25| 25 Mari8} 29 Apr 4]| 22% Aug) 30 Sept 
401g 4053) 4012 41 40%, 42 421g 42%| 4214, 4253) 42 4212) 24,900 | Standard Oil of New Jersey.25| 40 Apri6|) 4612 Jan 5j| 38 Aug] 5312 Sept 
"34 «435 | *34 3412] *34 35 | *34 3412} 34 341e) 33% 33% 400 | Starrett Co (The) LS..Nopar| 281g Jan29| 341g Aprill|| 20% Apr Sept 
78 78!2) 78  78%%| 77%, 7814) 7712 77%) 76% 7714] 7612 76%! 2,200 | Sterling Products Inc-...---. 10] 76% Feb 8| 80% Jan 3/| 65 Apr Deo 
753 7%) 75g 75g! 77% 8 7% 7T7g| 7% ‘(77%| ‘(7% 77%| 1,800} Stewart-Warner Corp....... 5) 75g Jan31| 87% Feb15 61g Avg| 12% Jan 
74 7% 71g 78g’ 7g 7g! = 7g 78g! = 738g 78g’ Ss 71g 714" +4,100 | Stokely Bros & Co Inc---.-.-- 1} 5& Jan 2) 8% Apr 2 353 Apri 7% Sept 
1912 95s! 95, 934) Dig 9%) 98 D7) 953 953) 93, 9%; 5,500 | Stone & Webster..---- opar| QigMari6| 125, Jan 5 85g Apr| 17% Jan 
10ig 11 llig 1lto! 1L Mtg] 10% Aligf 105g, 111g] 103% 105s) 30,700 | Studebaker Corp (The).....1} 9 Jan15| 12% Feb 21 5ig Apr} 10 Oct 
62 62 6212 6212! 62%, 627%) *62i2 63 | *62l2 6312} 63 6312 800 i ihaatindnen iediiinesestees opar| 564 Jan 23 Feb 20); 45% Sept] 66 Jan 
#12212 124 | 124 124 |*1221, 124 [#12219 124 |*1221, 124 |*12212 124 30] 6% preferred.......... 100| 122 Jan23| 124 Feb 13)| 11812 Sept] 12812 June 
9%, «=O% 9% 86% 97g =O% 97 10 97, «89% 9% 97%) 3,500] Sunshine Mining Co....-.. 10¢ 94 Jan 6) 10% Jan 20 753 Apr) 11% July 
2lig 21%! 22 22%) 23 24 23 23%) 231g 2312} 23 2314] 2,900] Superheater Co (The)..No par| 20% Apr19| 27% Jan 5j| 1914 Sept) 8812 Jap 
2 2 2 21 Zig igh 2 Zig} 2 2 *2 21g} 1,800 | Superior Ol) Corp.......... 1} 2 Jani9} 212 Jan 3 % Aug] 353 Sept 
*1 16%) *153, 163%! *1614 17 1612 1612] 17 17 1612 1612} 1,100 | Superior Steel Corp.......1 134 Feb 1] 1712 Apr 4|| 10 Apr| 221: Jan 
*3lig 31%) 314 311g} 31 31 3033 287, 30 291g 2933) 1,300 | Sutherland a asaee 10] 28% Jan 11) 35% Feb28/| 22% Sept; 3012 Mar 
*6ig Tig) *61g Tig] *6lg Tig] *6le Tig] *612 Tig) *6lg Tig) -.-.-- ne aaet (The) ...50 61g Feb 7 71g Mar 25 5% Sept; 1053 Jan 
24 2455) 243, 2475] 2419 247%) 2453 247] 245, 24%) 24 2412} 18,000 | Swift & Co........-.....- 25] 22 Jan 2| 24% Apr22|; 17 Apr] 254 Sept 
29%, 29%) 30 30 29%, 3014] 29%, 301g} 2014 29%/ 2912 2953] 1,900] Swift Seaenansiael ‘niin: Mar27| 32% Jan25|| 24%Jume| 3712 Sept 
Jig 75g 753 8 s 83, 84 8% Bip 85s 814 812} 4,900 | Symington-Gould Corp w w.1 71g Mar 19 95g Jan 3 4ig Aug] 12% Sept 
*553 6 6 64) 63%, 61g] 6lg 7 612 6%) 612 673} 5,600] Without warrants........ 54 Feb 5| 714 Jan 4 343 Aug] 913 Sept 
*5ig 6 *5ig 5%) *5lg 6 *5ig 6 *5lg 6 GET Sey ee Talcott Inc (James)......-- 9| 5 Feb 2} 6 April 4%, Aug| 7ig Mar 
*36 «638 «| *360=— 38 37 37 | *37 3812] *37 38 37 0s 37g 100} 534% preferred......... 50| 341g Jan 2} 40 Mar 5j/ 33% Oct] 4312 July 
*5 Sig) 5 5 *5 Sig} 5 5 *4% «5 "4% «5 500 | Telautograph Corp........- 5} 4 Jan25| 653Mar & 353 Aug] 614 Mar 
61g Gig) Glg Gigi 6lg 6) 6 6ls} 6 61s} 61g 61g} 1,700] Tennessee Corp...........- 553 Feb 5| 7 Mar21 4 Apri 91g Sept 
45% 46 46 4612] 461g 4612] 4614 467] 46%, 46%4| 4614 4612] 21,800] Texas Corp (The).._...__- 25} 42% Feb 1| 475s Apr 4j| 321, Aug Sept 
3% 3%) 3% 37%) 3% 3%) 334 37%] 37% 37%! 3% 3%) 2,500) Texas Produc’g Co Nopar| 31¢ Jan23| 4% Apr 4 34 Aug Jan 
34% 347s) 341g 347%) 34lp 35 B4lg 347g] 345g 347%| 3412 343;) 4,500 | Texas GuifSulphur....No par| 32% Jan 2] 35% Aprilj) 26 Sept} 3812 Sept 
8 Sig} *8 Sig} 8 ~ Sig 8igi *773 8 7% «= (7% 900 | Texas Pacifie Coal & Oll_...10) 71g Feb21| 853 Jan 8 7 Aug} 118 Sept 
Sig 5ilg 5ig Big’ = *5ig Sle 5g 58g 53g 53g’ *53g Bla 800 | Texas Pacific Land ‘Prust..__1 Mar 653 Jan 4 5% Nov 9 Jan 
IL =A | #1034 117%] *105g 1144! 11g 117%] *111g 1212{ *105g 1212 800 | Texas & Pacific Ry Co....100| 10% Apri8| 1212 Jan 8 812 Sept| 221g Jan 
131g 131g] 131g 131g} 1212 13 | #123 1314! 123, 12%] 12 12 900 | Thateber Mfg....._.. No par| 12 Apr26| 1812 Jan 8|| 151g Dec} 24 Oct 
50 «50 493, 49%) *48 497%| *48 49 | *48 4919] *48 4912 200] $3.60 £0 conv pref.....Nopar| 49% Apr22|} 53 Mar2l1j; 48 Dec} 61 Oct 
*3% 4 4 4 *3lg 4 *3% 4 *3%, 4 *3%, 4 100 | The Fair_............ No par| 312 Jani2}) 4 Febl6 314 Dee Oct 
35g 351g) *351g 361g} 3612 3612] 38 39 | *391g 42 41 41 170} _Preferred.............. 100 34 Jan16| 421g Feb16/| 30 Sept] 41 Oct 
5 5igi 5 Sig} 5lg Sle] «= 53g stg) «= Sig sCSlg| | #5 51g] 12,400 | Thermoid Co.............. 3% Jan16| 5%Mar 8|| 21, Apr) 6 Nov 
*32 3212] 32 33%) 3312 33%) *32 33%/ *32 3312] 32 32 200| $3 div conv a ee 26% Jan 8| 34 Mar 7|| 14 Apr) 33 Nov 
4 5%| 61g 63g) 614 963g] Gilg «63g, gs 71g 653 7 6,100 | Third Avenue Ry........ 2% Feb 5| 712 Apr 8 lig Jan| 3% Oct 
"47, 54) 5ig 534) 55g 5d) 58, 534) 55g 5% Sig 5%| 1,700] Thompson (J R).........- 4 Jan 2| 5% Apr22 2% Sept}; 4% Nov 
36% 3714) 3712 377%| 37% 38 36%, 38 363, 373%) 37 37 5, Thompson Prods Inc..No par| 27% Jan15| 3814 Apri6|| 17 A 3314, Nov 
17g lis] *l7g 2 1% 62 1% 62 17% 1%] 1% 1%] 1,100 | Thompson Starrett Co.No par| 1%Mar29| 212 Jan 4 lig July} 3% Jan 
"1614 17%) *155g 1734) *15% 17%! *1614 17%) #1553 18 | *151g 1714) -.-.-- $3.50 cum preferred.No par| 15 Apr 2} 23 Jan27 71g Apr} 184 Dee 
gilt 115s) Lite 11%) Lig 115g] lig 115g] 11% 115s] 11% 1153] 14,000 | Tide --10} 10 Feb 1] 11% Apr22}} 91g Aug) 141, Mar 
94 94 | *9514 96 | *9412 96 | *95 96 | *9512 96 96 8696 200| $4 50 conv pref.__.. No pat| 8944Mar 6| 96 Apr26|| 83 Sept] 96 Feb 
251g 25%) 26 2614] 261g 2753) 27 27%] 267% 27%) 26 27 | 21,300 en it Axle...... 10} 201g Jan13| 27% Apr24/| 10% Apr] 25 Dee 
~M47% 48 48 4812] 4812 49 48 48 48 4812\ 47% 48 2,400 | Timken Roller Bearing” No par| 4612 Jan19| 52 Jan 3|| 34% Apr) 54% Jan 
a ee) | es 2) ss 57g 57| 5% 57%! 3,700 i tidtnacad 5% Mar 5| 7 Maril4 5 Sept) 81s Sept 
220i2 20%) 201g 20%) 191, 20%) 193, 20 19 1919! 1814 187%} 9,300 | Transcont’l & West Air Inc..5| 123g Jan 15) 21% Apr 4 61, Apr] 12% Dee 
as | ae *7i2 Big} Big Big) *71g Slo} 7% 734) *7ig Bile 300 | Transue & Williams St’! No par} 7 Janl9| 812 Apr 4 5ig Apr; 10% Jan 
214 214] 21, 2a! tg 23g] 23g 2a} ig 2g! 2g 24] 6,900] Tri-Continental Corp..No par| 21g Feb 2| 2% Jan 4 2 43, Sept 
275 79 79 | *70 79 78 78 | *78 781,' *78 82 100 | $6 preferred......_. No par| 77ig Feb16| 821gMar 7j| 74 Apr Jan 
4%, 5 5 5 *5 Sig) Sig 5g) C5 5 | *4% 5 800 | Truax-Traer Corp..._. No par| 4% Feb13) 5% Apri15 3 Apr) 7% Sept 
A*8'g 10ig' Big 101g' 9 Ole’ 101g 10ig' *8% 10ig§ *8% Diz 100 henna, 833Mar 20! 101g Apr 24 6 Apri 1414 Sept 
Dig 9%) Die Disl 9% igh 9 9% 9 91g 8% 9 | 8,200 | 20th Cem Fox Film CorpNo par| 87% Apr26| 13% Jan 4|j 11% Dec) 26% Jan 
“21a, 22i4) Qlag 217%] 2lig 2ly] 20 2053! 20 te! *201g 2O0te) 2,300] $1.50 preferred. ____- Nopar| 20 Apr24| 25% Jan23|| 19% Sept] 34% Jap 
*2ig 2%) 2ig 2g} Zig is} 23 2g! 2p 25gl Zig 2g 700 | Twin City Rapid Tran.No par| 2% Jan26) 3% as + 15s Apr) 3% A 
26 «626 | *2606«=628 | #25) «28 | #250 «28 | #2600 71e} +2512 25ie 20| 7% preferred.......... 24 Janil5| 30 4|| 1712 Apr] 35% Aug 
Llig 114] 113 11%] lag Alig} 11%, lig} Jig 11a] 11 11%] 2,200 Gets GO. cn ccccudoon 1} 9l¢ Jan 15 1314 Mar 14 7lg Apr| 1212 Jan 
en mn Sis 33g Sy 3g 338 3,| 1,800] 3Ulen & Co._.._.___- No par 14Mari6} lig Jan1l Dec} 4% Jan 
3912 40 40 41 39%, 40 | *3914 4014/ 393, 39%] 3914 3914 800 | Under Elliott Fisher Co No par| 391, Apr26| 45 Feb19j| 3412Sept; 66 Jan 
18t, 1853} 1814 18%] 181, 18%) 173, 181g 173, 181g] 1712 181g] 35,900 | Union Bag & Paper____No par 11% Mar 18} 18% Apr 22 6 Aug] 13! Dec 
» 8012 807%) Sly 82 821g 835s] 831g 837%| 83g 83%/ 82 83%) 6,900 | Union Carbide & Carb_No par| 7812 Feb R83g Jan 4|| 6512 Apr] 9414 Sept 
11514 11612 #11514 11612\*116 11612]/*116 11619! 116 116 | 116 116 60 | Union El Co of Mo$5 pf No par| 11253, Feb 3] 116 Apr 25} 108% Sept) 118 July 
161g 1612} 161g 16ig] 16ig 16ig] *16ig 161g) 16lg 161g] 161g 16%) 1,000 tate Oli of California _.... 25} 16 Jan16| 1712 Jan 8j| 15tg Aug) 19% J 
"9514" 9612} 9612 9612] 963, 96%) *95% 96 | 95% 96 | 95Ig 95le 900 RR Co..... 100} 93 Jani5} 98 Apr 8llg Apr| 105 Sept 
8514* 854] *847%, 85ie] 8512 857! 85%, 85%) 843, 84%) "843, 85%, 500 ry preferred......____ 00| 84 Mar 5| &89lg Feb10)| 78 Apr} 90 July 
263, 426%, 27 27 | *2612 27 | 27 27 | 26% 26%] 2612 2612 700 | Union Tank Car______ No par| 22% Janil| 27%, Mar20|| 201g Mar) 24 
491, 55114) 5Olg 51g] 497, 51 4912 50te] 49 49%;) 4853 4953) 23,300 | United Aircraft ipa 5] 431e Jan15| 53% Aprl6); 31 Aug) 51 Nov 
21% $223, 25; 22g] 21% 221g) 2114 217%) 2012 2ite} 20% 207%) 29,700 | Um Air Lines Transport... -- 5| 141g Jan 15| 23% Apr 4|| 7% Apr| 1613 Dec 
17% @17%| 17% 17%) 17% 18 | 17% 18 | *17% 17%! 1712 17%) 1,800] United Biscuit Co__.__ No par| 15%, Jan 2| 18 Apri7|| 14%; Sept) 18% July 
1131p 11319) 112% 11319} 112% 1127%]*112i5 113 | 1121, 112% 1125 113 120 Rad IM 100} 112 Jan31| 119 Feb 23)| 11212 Mar| 119!2 June 
o 64 64 64 64 644) 641g 644) 641g 64%) 641g 64%) 1,600 | United Carbon Co__.__ No par| 5453 Feb 5| 65'4Mar 6|| 52 Aprj 6912 Oct 
174 18 | *171¢ 18 | 18 its *18 181g] *18 1819] *18 18% 200 | United-Carr Fast Corp.No par| 1712 Jan 12} 19% Apr 5|| 13% Apr) 20 Mar 
- 2g Qty 24 2 214 2%, 2a, 2ig 24 2ig 214! 12,300 --.-Nopar| 2 Mar & 27, Apr 4 2 Apr) 3% Feb 
3714 377g! 37ig 381g! 37ig a7 3714 371g 37 371g) 37 37 | 2,700 .. Dreterred........ No par! 36% Mar 5) 42 Febi13|| 30g Apr) 39% Aug 
*Bidand ked prices; no sales on thisday. {In receivership. a Def.delivery. nm New stock. rCashsale zEx-div. y Ex-rights. { Called for redemption. 
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New York Stock Record—Concluded—Page 10 
Volume 150 STOCKS pores of 100-tnave Lote Year 1939 
SHARE, NOT PER CENT | Sales NEW YORK STOCK act Highest 
LOW AND HIGH SALE PRICES—PER Friday a EXCHANGE Lowest |  Huheat Lowest | 
Wednesday , Thursday share share 
ys 2 2 | by Apr. 24 | Apr.25 | Apr. 26 | We at ra)? a” Se Mi April” "Ss val’ "7 Mar 
Apr. 20 pr. ! : e | $ per share | Shares ie 2 it 5 Mar 13 ig 
se ee el eee aay 7 | Uae eve te nnn] genie) Stubiseig) 990 el rh ee 
Giz] 6%, Ble aT os” os le’ alee G1.) eee Goal Gos.-..5| 41g Feb Jan 3]/ 25% Apr] 351 Sept 
60° 65'| 200" 63°| +60" e2is| °° 62'| 200" 62 “ss 4%] 2,400 United Eng & Fdy.......--- Feb27| 85% Jan 3|| 6218 Abr 18 ‘Nov 
*60 «65 455 ~ 453|  *43g 41 ms 3319] *33 3312 200 United let ties No to Mar 5} 15 Jan 6]| 11 Apr 117% June 
*337 33i] 33° 33°] o3aa0 sore “Sie 82°] 80% Sid] 80% 1214] 17;000 | United Gas Improv'i_No par 112° Mar 6| 117% ae tall ee ann ih tee 
80% 8llz 8 ties * 13401 S00 | Be eee 3% Mar 
iz” ia Ize 12% 12K 12% 1a a” “113° att *113 ty xy -; United Mer & Manu Inc vtec 1 ite Bea hy os oa oe ae 
*1131e 11 1 103, ‘000 | United Paperboard.......- ‘an 
er 113% it 8. oo “ou! ‘oe Ol *6. Gt] Ole 1 “Se UiB.& Foreign Becut--¥0 par 07 yan 15} 94° Mar 18 75 June 
1p" 6l2} 61g Bly s *5%, 57%y| *5% first preferred... ..No 
ba “3a 4 a 92 92° 02° *9liz a A a "Dlg 440 UB Distrib Corp conv pref 
*s9 92 | *89 92 te 10 914 914] *9lg a eon 914 oe] vse 
2 91 8 um Co_......- 
9 4 oie on *9lg Ol, 914 on" as’ 82 8 8212 8212 1 os U . go ok. Re a ee 
91g as‘| as° a3 8212 82iz' Sltz 179 |\*173 179 | 178 178 100 | U S Hoffman Mach Corp Sept 
83 180 |*177, 180 /*173 180 |*173 Sig) 53g 58g] #588 5% % conv preferred 31g July’ 101g Sept 
"tht 6 | 25% 8 osine 35 | “Sits 35 “| 3112 35 “Doz 27%] 12,800 | UB hed Alcohol 5igMar18' 753 Apr 23 ; 
*31lg 35 So oe - 24%g° 241, 24% A ae 6% 67s' 3, U 8 Leather Co......- 9ig Jan 18 
Se ee at a Si gs oe ae el 
6% «67% . Ja%| 11% 13 | Bits 211g) Ills 11%] 5,900/ Pastio & conv ¢ 
72 | *66 "200 | U 8 Playing Card Co_----- 
8 P 
354! 35 38 *3712 39 200 | U S Realty & Imp....No par 
38 37lg 3712! *3712 38 “37l2 ss a lig 1 lig Ri 9 ubber Co woccceccces= 
*37l2 It lig 1lgi Ig 1g) * 1g 331g] 32t2 327%! Bit, 32i2 7.700| 8% Ist preferred_..-.-- pr 
azle 33%! 33% 33% 100" 10314] 101% 10244] 102 "Big! 60° 60t2| 1/100 U3 mass Bel & Mn 
MGot Gots! Gor 61 | et iit! sear 61 “| Gots 69'| *69 70'| _ '800] _ Pret rD--------A 
Sot, Gus! GGA O0tg| Gste OoIt! oon 62%s| 60% 62%! 60% 61% "3'300| Preaereae.------ 
*691, 69 dl 62 607, 6214 6044 3 123 123 122 123% "900 U 8 Tobacco Co....... 
597, 61%! 123 124 | 123te 124%4| 122% i 38 38 3712 3712 120| 7% preferred........-.. 
Mare 37%) 37% 37% e378 aes eae 40%| 47. 47.| 47° 47i5 2,400 | United Stockyards 
46%, 46%4| 46% 46%] °46%4 47°| *40% 2%| 2% 2%! hy ‘900 | Conv pref (70¢)..--- 
“me “aul “ae “25 7% Tiel 7 Tel 7 in im 1% 4,000 Stores class A--..-.- 
733 7 1% 1% 8 : Vv erred 
7% 74 7% 7 134 17g! 17 1 3 4 % *5614 6373 100 clo 
ta Mal ots foal “HY G4 BS GL HR ik) MS dear ea 
57, 15 68 Te serial dal Be eee Be 
slits 15% om” ots By 157 "| m B 157le 15712 157%2 103 *| = Universal Pictures Tet pet. 100 6 19° on os 16 Aug 21 Sept 
#152. 157 156 +S #10514 105 1*103 10412 *103 104 + %; 400 wangerenge ad 16% Jan . 16|} 16 Apr. 40 Sept 
weenecese apr 
*103 105 Nae > a % : fis 19" e172 os" 171g 171g! 20 Vanadium Corp of Am_No par 38% bey Son Mor is 25 A Liste fay 
Soe ae oe tad Sel tol ee ee il ang Sr a3 ee, eb He 
37 1 3514 7 wo----- 467, Apr 1 
36" 36°| 35a 35a! 30 Ser] *36% son 3s 117 “lex16%9 117 200 | viek‘Chentloal Go-.22222.-- Sem Jan 6] son Pepsi sate Aus] bois Aus 
+115ig 116!2| 116% 11614 *115% "40%| *45%, 4612 945%, 46%] *451, 46l2 Viste Ghseve & Pas iy i89 Apr 2a) Bitg Mar i4 
' Ig 4512 463, coe case] eooces preferred... ..--...100) ... ig Apr 24) Bilg 
"4514 4612 *4512 4612 Sa > Seed ene 701g) ..-.-- hemical Works..... 82 4ig Jan 4 
er el Tole ord ate "33, 70t2)°- asi 2812] "1,100 viewer Chem... par Ste anis ai% an ‘ 
“2-6 +99, 2844, 28%, 1 31 8 | gol 6% prelare.......... 27) 1 
cou “Stel ot 734 “3 aul St 7a| o7s aris! *2716 28 a 74 eer Sea "512 Jan 94| ‘I6tz Apr 5 
227" 28°] 27% ost, ty? 117 e1i7 tigi! 147” 117 [#117 115°| 70 | Ve Iron Goal & oke 5% pti0o 43° Apr 16 + 
*J11 irginia R an 
11712 a tN ss +A *1al, 1412 oa rt o4Zte rr #42” % Soe ai? 100 Mar 1 
11% 4 *421 4 2 Ory #50 * 90%3| -...- | Vulean Detinnlig Go-----100] 80" Apr 17| 100 Mar 1 
‘Ss $i Bs 3.) Se B4ts| $3314 34Ng) 233% 34's) 233 “S""jan 22 1% Jan 2 
8 . 2 . *134 an 
eiRtie foie leidate -clerag | leis 2 wine 1 arid] Titan 4 
2 ---- “Tigh #1 s Ig Lig! *1ig roo 5 
+1 lig} *1 +, at 1M} *1ig 1%! Dig ss 1%... | 6% preferred B----- No par 2314 Apr 22 
*l 14 "lls ie a lil #8 1%) 7% ed 7% 7%) "1,200 | Waldort System.-~--- Ne par 30%. Jan 18 101 “baer 18 
we Yel 7 7% 7% 7% 23° 25 °| 29% 22% 22% Bare) Son | atts pce with wazvante “ie Jan | er 
*7\g 4 1 23 23 34 *97ig 98le) Oi al 0 354, Jan 
hy ie Fe ie Ge el RR ee wiiiiciawuckebe SE St Hs 
55g 4 31lg 034 4 0001 Pestese........... Jan 
a atae tol noes es wear N el ie dele 
7g] 14% 8 *7, 8 74 4) Class B-.-.-...-.-- 21% Jan 2 2 
14% 147%] *14% 147%, 71 Tis 7% «677 4 , *11, 148 800 NS dpe iat 1 19] 414 Feb 19 
in int im in 1 o3a| #23 237] eo2a, 24 eet 73%4| 7,700 | Warker Bros i seme pe ge 
23 3e4) Se 1 3%) 63h , $3.85 conv pref....- 14 Apr 11 8 
*23 2414) *22%, 241s 1 33 3 33g 34 * 46 60 Co .-No par 4 9 Marl6 
33g, 3g 44 46 43 {Warren Bros Co_..- 61g Jan 13 
3% By Blg 451. 46 | *43 46 , 13] *1%q = 1s 500 vertible pref..No par 2 7| Bilg Jan 5 
“tee “dual etry “Suq] S112 “Suql “aty “tual #1 1g) *612 Sig) ----_- arren Fay & Pipe. .._.No par 25% pris} 28% Feb 7 
a 2 set sel cats os” ot cm an” *2912 31 seo | winkhnasen dies Lo Go. ive pe Se oe Sl aoe Apr 22 
p : , hington Gas 17. Feb21 4 
*6lg  8lz} + *6lg Sle 291, 30 30 30 | *30 6a 27 27 300 | Was otor Co.....-.- 5 8 Jan 
2 20! *a0te + Al e+ 26 | *25 20%) #26 2634 “19, 19%} 1,200 Wayne Pump Oo. sabadiot we = Jan 5| 4% Feb 23 
4; 19 *221g 2212 s 4 hey Ww Etsenlobr--... page KP -2- = 
*18% 10%) 1912 20% 23-23, | 22% 22% *22ie 221 *412 4%! 1,000 ~~ Rap eqeriat a ee ee 29% Apr 16 
wa, "al cai, aitl vatp atl cal aml ain at “se Gaul "3,400 | weal Onn paowaell Never! Si ilar Jan 
Pe 4% n° o os2" “=> = = os “OBte 26%] 261g 2614 —_ het had wn way 108% pone . 11012 Age 13 
eoua —- lg 2712 2 *71 2 El class A. . - 3 
on” tion” 71 110 leroy 108%!*108t2 110 113113") 120] "7% preferred... 100] 102ig at 17% Mat 13|| 105% Sept A ad 
*1 la 11219 6% preferred.........- 11412 Jan 1 5ig Nov} 19! 
ae. tet ee ee ee 11312 #11212 11312) 11219 Ie| 104 10412) 100 wCo 445 % pt. 100 2 7] ee Arse Pe oy ee 
oo 105 Lie Loe! Lone Loar Lois Lone 104s Jou lod, ‘24% 0,800 | West Va Pulp & Papo No pay| I8ts Mar 19 ie aig os 
*11712 Ig 2433! 235g "100 | 6% preferred........... 13 8 
en en sen ee as bee ai 108. #10344 105 "|*103% 105 S00 | Weaterm Auto Suppiy Go..-10 ‘mati 6 me é i114 Bept 
onsen nti *10312 ..-..} i ‘ion “Sen 38% = 38% 38%) =38% —~- 800 Western mn 6lg Feb 1 os 4 3 2 ped 
osoe 38 4\g | “| aso——,..... 31 7 Be 
3712 = 7 414] *41g 453) 453 453 oS Fue Oy “Tel ..3..- wale 6% pref..1 gin naar 18} 28% Jan 3 374 Sept 
con Thi cot TA con 2’. a asa o2it| 4,800 | Western bd my Bh mee BR aoe S 121 Sept 
5g] 22 a} 4, ouse 7% Jan 15 145 Mar 
gn aanl 23° 23°] aart aan] 220 22%] anit aos tg 2415) 7,200 | Westingh & Miy....20) se% a om & 
23° | 2212 22%) : 24 2419] 231, 8 Westinghouse El 130 Jan 15} 1 2812 Deo 
22% 22%) 23 237%| 23% 23%} 231, 24%, 113 | 112 113 3,000 lst preferred...........- Jan 20} 3412 Apr 5 3914 Deo 
Soe ceed ote” sane 11% chase) tae, santhonaed 1apadosane 133% 30 Instrument.1250| 26 23| 3812 Feb 13 lg Dee 
nize 134" [190 1343] 184i 1343] 18S 230512 1941S Stel «i | Wpeemecmer erat PoP] aoe Ree oot oes 7s” Oat 
*32 ©3212 2 3 3712 ai a0 | 54 eomv oreferred....... 8 97 Oct 
"37% 87%| 37% 38 | *37% 38°] 37% 381q| *37% 38°) 35 65°! 7° | whesling & LE Ry Go. O41 Jan 20] 98 Jan 90 38% Oot 
37% 37% *375, 38 | 38 38 | *375, 38l¢ "50 65 |*50 65 '_..__. 5% % conv -see 25% Jan 18| 35's Apr 9 80 Jan 
*37% S812) #375 65 |*--.. 65 |*.-.. 65 *9712 98 | *9712 98 10 Catp..-H0 ger 00 Apr 8 101 Apr23 78 Oct 
Sa7ip 98 | F7i2 98 | F071, 98 | “OTe O72 oe oe eee oe Soe ee 661g Jan23| 71 Apr 5 12% Mar 
“Sits 32%] its 32 | Bile 32%| Bic 32% *9512 105 | *9512 105 | --.__- $5 conv prior pret_--No par 9 Mari9} 11% Apr 18 15% Oct 
Bll 32% one 102 | 101 101 | *95!2 105 *6612 6912' *66l2 6912 100 White Dental Mtg(The 88) - 1] 10Mari8| 13% Apr 9 7 Jan 
oo fi) the Seal othe feel Hf" tee Gee steels Whit Rea ap Gane var] "asaaeaa| His Abeag i Nes 
tg] *11lg 11% ‘ 314! 12% 8; °, Min Spr 1 2 34% Nov 
"3% 1Ste! 131g 13te| 13%, 13%] 13%y 13% ‘oi om) 8 "9" | 1800 White Sewing Mach Corp..-1| tp Jan 2 57s Mar 8 2012 Dee 
13% 18's} 13% +4 10 | 10 10 553 553 55g 5%! 2,600 $4 conv preferred....No par 19% Feb 28} 2314 Apr 23 414 Nov 
Oe 93s o- 5%, 534 5% 5l2 ”~ #4812 53 *46 55 | ~""600| Prior preferred.......... 3 
a5” 55 '| °46" 60 "| 4518 Salt! easit 23°) 237 23 | 229% 29% Wilcox Oll & Gas Co..------ ‘ 
*46 55 1 2212 23 2314; *2212 2 27, 27 27, 27 
S, a "rn 3 2% 2%) *2% 3%, 34 Biz 3% Big 59, 
#275 ry 2 1 333 3Bl4 : 6%: 14, 
Biz’ Big 61 61g 38 
Ce aes a eT 
8 73 7 74 3 69 69 *6814 2 ’ 
6% 74 71g 6912 6915 69 6934 __.1*120 Be Sos. 
68 6812 one ----| 120 120 |*120 a" ss "2675! *263, 26 3, 
“26% 26%| 26% 26% a" = ro 4012! 40% 405, sin Fea a 
1 4 14) . . 
Sela eae a) oe Ss Sy ss oe 
2 _  gpatren _- -.... 
*621, 73 ph 69 69 *64 _4 wo 4012! 40 40% 
“344 374) S72 B8tq] 30% 401s) 40 B21 52 )| 50% 52 
9 | 4912 5312 *121 125 2 
45 45 | 46 ts 12512 126 | 123 123 | 92 | 93 93 
*122 127 |*123 _ 911g Bile! 91% 91%) 92 2212 22% 
| 23%, 23% 2 
90% 9012, 91 23 | 2314 23%' *23 23%! 17% 18%! 1712 18 
22%, 22%) 23 181 1814 1812 181g 18% 2° 122 122 122 
18 1812 18 4 24 124 ,*122 124 12 2 13 12%, 12! 34 Sept 
*121 124 (°sa8. tiae stm 131g! 12tg 13%, a 441o' 42% 4355 21'g Apri9| 28g Jan 4 22's Jan 
re 13% 42% 4312) 43 — oo” 90" 912 Wiz *91t3 Hn 145 Feb 3) 17% re. 2 Aug| 3% Sept 
4212 le| 891g 891g! 3 | 2212 23 | 22 2 Mar 1) 4% Apr 
“Se Sit aoe son! ona aon! Set 33 * 16 | 15% 155 
21% 21% 2238 2234" 15% 15%, 16% 16 312 353 33,800 
15, 15 | 15% - . 3% «= 31g. 3%q_si“‘é ‘Sg 
31g 






















































































































































































































* Bid and asked prices; no sales on this day. 


t In receivership. 


a Det. delivery 


n New stock 


r Cash sale. 


2 Ex-div 





y Ex-rights ‘4 Called tor redemption 


















































































April 27, 1940 


Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


E— in the 
“and interest’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded 
FM yt. alae hor | are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
In the week in which they occur. No account is taken of such sales in computing the range for the The beads mature. 
The italic letters in the column beaded ‘‘Interest Period” indicate in each case the month when the 











Week's 
Range or Range BONDS 
Friday's N. Y. STOCK EXCHANGE 


BONDS 
N. Y. STOCK EXCHANNGE Fg ay , Woech Untied Ane 28 


Week Ended April 26 


nment Low High . Foreign Govt. & Munic. (Cont.) 
a 1947-1952 120.9 120.14 f *Chile Mtge Best 6s 195 
*114.22114.25 . 6 °6 Ke asse 
*114.22114.26 d 4 Sink fund oe ot 1926 
101.5 101.8 3 
103.12 103.12 
109.11 109.11 , *6s8 assented 
104.10 104.10 4 ‘ Guar sink fund 6s 
109.18 109.22 10.1 *6s assented 
110.9 110.12 *Chilean Cons Munic 7s 
111.17 111.25 *76 assented 
“112. 11112.14 *Chinese (Hukuang Ry) Se.-..1951 
110.27 111.2 *Cologne (City) Germany 6 48.1950 
110.19 110.30 Colombia (Republic of)— 
107.25 108.4 *6s of 1928 Oct 1961 
109.9 109.15 *6s of 1927 
*108.22 108.26 *Colombia Mtge Bank 6 }s-__.1947 
107.23 108.1 Sinking fund 7s of 1926_...1946 
106.30 107.5 . Sinking fund 7s of 1927....1947 
106.17 106.23 Copenhagen (City) 5s 1952 
106.14 106.31 i 25-y¥ & % 1953 
*109 . ‘ a $*Cordoba (City) 7s stamped _ . 1957 
108.8 ‘ , Cordoba (Prov) Argentina 7s. .1942 
105.19 : 105.1 1072 
105.20 ; 105.5 1073 | *Costa Rica (Rep of) 7s 1951 
103.18 i 102.20 104.23 | Cubs (Republic) 5s of 1904....1944 
104.29 ; 104.14 105 30 External! 5s of 1914 ser A....1949 
103.18 d 102 23 104.24 External loan 4s ser C....1949 
44s external debt 1977 
*108.9 , 108.9 108 24 Sinking fund ggg 15 1953 
107.26 ‘ 107 ‘6108.21 *Public wke 54s...June 30 1945 
104.20 104.20 104 20 105.15 | *Czechoslovakia (Rep of) &.- 
*104,19 104.23 104.26 105.2 *Sinking fund 8s ser B 1952 


23/a107.16 107.23 107.18 108.12 | Denmark 20-year ext) 66 
6104.9 104.9 1048 104.25 External ond 5s 
101.26 101.24 101.27 101.10 102.12 External g 4% 
Dominican Rep Cust Ad i ise 
New Y Cit st ser 60 
Tranett Unification lasuee— | 2d series sink fund 534.....1940 
3% corp stock (Plan B) w1..1980, ¢ 96 95% 96 Customs Admin 5 4s 2d ser..1961 
3% corp stock (Plan I) w 1..1980 04% 1969 
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Treasury 2s 
Federa! Farm Mortgage Corp— 
% Mar 15 1944-1964 


coe ESEE SEESGESSESESSEREESSELSELETE 
nuZm 
OOUcUar a= 


UZ 


eh-) 
ZOOndOomOmu, 


196 
Fereign Govt. & Municipal *Dresden (City) external 7s...1945 
Agricultura Mtge ge Bank (Colombia ; °F) Saivador 8s ctfs of dep 1948 


Estonia (Repubiie of) 7s 
Finland (Republic) ext 6s 
*Frankfort (City of) a f 6 se... 1953 
French Republic 7 }s stamped. 1941 


*Gtd sink fu 
*Gtd sink 7 68 
Akersbus (King of Norway) 48.1968 
*Antioquia (Dept) coll 78 A...1945 
*External 6 f 7e series B.... 1945 
*External « f 7s series C....1945 
*External a f 78 series D....1045 
*External 6 f 7s lst series... 1957 
*External sec es f 78 2d series. 1957 
*Externa) sec s f 78 3d series. 1957 
Antwerp (City) external 6s. ...1958 
Argentine (Nationa) ponatemmenres 
8 f external 4s 194 


8 f exti conv loan 4s Feb....1972 
8 f ext) conv loan 4s Apr....1972 
Australia 30-year 56 55 


External g 4s of 1928.... 
*Austrian (Govt) sf 7s 


*Bavaria ‘Free State) 64s. ..1945 
% 1949 


7 SEES E>>E>P ERS eee GgESSERS> gE SSEEEEEEES 
OZmase 


ba 
dv! 


German Govt International— 
*5 Ks of 1930 stamped 1 
*5\4s unstamped 196 
*5 4s stamp(Canadian Holder)’65 
German Rep ext 7s stamped__1949|4 
*7s8 unstamped 194 
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sexe SSSScocrssses 
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* Cons Agrie Loan) 6 s__..1958 
Government s f ser 78..1964|M 
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“KRESS NEE 


sé 88 
oo 1 > 


Haiti (Republic) s f 6s ser A..0 
*Hamburg (State 6s) 946 
*Heideiberg (German) exti 7 01960 
Helisingfors ew) ext] 648....1960 
Hungerian Cons Municipal Loan— 


on 


*Brazil (U So 
*External es f 6 }48 of 1926... 1957 
*External g f 6 4s of 1927... 1957 
*7s (Central Ry) 1 


g 
*Hungarian Land M Inst 7 s_ 1961 
*Sinking fund 7 4s ser B_...1961 
Hungary 7 is ext at 44s to... 1979 


Irish Free State ext! s f 5a 
Italy (Kingdom of) exti 7s 
italian Cred Consortium 7s ser B ‘47 
Italian Public Utility extl 78... 1952 
_——- Govt 30-yr « f 648... 1954 
xU sinking fund 5 \s 1965) 
*Jugoslavia (State Mtge Bk) 7s Hy 4 
*Leipzig (Germany) s f 7s 
*Lower Austria (Province) 7 Ks 1950 


Mann ee ned 64s....1954 
endoza Vv) 48 read) 1954 
Mexican irrigation— 
*4}48 stampe' assented 1943 
*Mexico (US) extl oe of 1899 £.1945 
*Assenting 5s of 94 
*Assenting 4s of 1904 
*Assenting 4s of 1910 


UdSradtoodbvovard 
mZZauw 


year s f 68 
*Budapest (Cit 
Buenos Aires ( 

*68 


stam 
External s f 4%-4%s 
Refunding s f 4\- 


~Z0O>nm 
dSPOZrmumd=a 


zu 
i~4~) 


1 
tabilization loan 7 }4s.....1968 
Creede (Dom of) 30-yr 60... 3088 
Aug 15 1945 


25-year 34s...............1961 
7-year 2s 194 
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ear 38 oe Milan (City. peasy) on = il 6348...1952)4 O 
eCarinbed (City ) Ss. 1954 Mine Geraes (State 
i Agric Beck (Ger) 9022771980 
arm Loan s f 6s...July 15 1960 
Oe, Jan. 1937 coupon on... 1960 
*Farm Loan s f 6s...Oct 15 1960 
*68 Apr. 1937 coupon on.-1060 
*Chile (Rep)—Extl s f 7s 
°78 assented. 
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Bank 
BONDS BONDS i= | ett9. | 
N. Y. STOCK EXCHANGE 3 Since N. Y. STOCK EXCHANGE Be Rating 
3 Week Ended April 26 Ta 


Week Ended April 26 


Foreign Gevt. & Mun. (Conc) No. jRaliread & & Indus. Cos. (Cont nt )| 
Second mortgage 1 
AtiGuif& Wi pt => Ate 
Atlantic Refining deb 3s_.._1953 
t$*Auburn Auto i. deb 43% 8’39 
Austin & N W Ist gu g 5s_..1941 
Baldwin Loco Wks 5s stpd..1940 
Baltimore & Ohio RR— 
Ist mtge gold 4s _..__July 1948 
Stamped modified bonds— 
lst mtge g (int at 4% to 
Oct 1 1946) due_July 1948 zbb 3 69% 
Ref & gen ser A (int at 1% 
to Dec 1 1946) due..1995 zccc4 28 
Ref & gen ser C(int at 1 1-5% 
to Dec 1 1946) due...1995 zeccc4 31% 
Ref & gen ser D (int at 1% 
to Sept 1 1946) due..2000 zecc4 27% 
Ref & gen ser F (int at 1% 
to Sept 1 1946) oan. zeccc4 ; 28 
*Conv due Feb 11 zee 3 ‘ 4 15% 
Pig LE & W Va System— 
Ref g 4s extended to..1951 ybb 3 59% 
S’west Div Ist M(intat3«%% 
to Jan 1 1947) due...1950 zb 
Toledo Cin Div ref 48 A..1959 
Bangor & Aroostook Ist 58. .1943 


See a 


Interest 
Pertod 





td 


POUSZDS POmPOOnZad uy nOO00OUnaZZI0SZm> 


100 101% 
64% 70% 


@ 
> Eee Zee 
O Sanwa 
< “Sanu 
S ccosoee 


*Nat Loan extis f 6s Ist ser_ 
*Nat Loan exti s f 6s 2d ser. 
*Poland (Rep of) gold 6s_.-.- 


— 
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IO ee 
w 


*Rhine-Main-Danube 78 A_ 
*Rio de Janeiro (City of) 8s-_-. . 
*Extl see 6 Ks 
Rio Grande do Sul (State of)— 
*8s ext] loan of 1921......-... 
*6s extisftg¢ 
*7s ext! loan of 1926. 
*7s municipal loan 
Rome (City) extl 6s 
*Roumanta (Kingdom of) 7e - 
*February 1937 coupon paid 
*Saarbruecken (City) 6s 
Santa Fe exti s f 4s 
Sao Paulo (City of, Brazil)— 
*8s extl secured sf 
*6 4s exti secured ef 
San Paulo (State of)— 
§°*8s ext! ag of 1921 


i~) 
_ 


SKRK KR RK 


ped 
Battle Cr & Stur Ist gu 3s..1989 
Beech Creek ext Ist g 344s..1951 
Bell hp of Pa 5s series B ison 


Belvidere Del cons 3 4s-_...1943|J 
*Berlin City El Co deb 6 4s.1951!3 
*Deb sinking fund 0568... 358 

*Debenture 6s 1955 
*Berlin Elec El & Underegr 6 4s '56 
{Beth Steel cons M 4\%s D- ise 


Cons mtge 3s ser F ....1959 
Big Sandy Ist mtge 4s 


1944 
ee 1967 
tam 
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MOOAZZmmD ~OuSOrPouonOUauuns, = PD 
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*Saxop State Mise Inst 7s 
*Sinking fund g 6 Ks 
Serbs Croats & a Ginga 


Sooaunun 


SPhEEZES CPSP ay 
NNN 


oometenn &N Y Air L Ist 48.1955 

Bklyn City RR Ist 5s ctfs..1941 

Bklyn Edison cons M 3s..1966 

Bklyn Manhat Transit 44s. 1966 
Certificates of deposi 

Bklyn Queens Co & Sub RR— 
lst con gtd 5s stmp om... St 


Bklyp Union El et g 5s. ....1950 
Certificates of depos:t 
Bklyp Un Gas Ist cons g 58..1945 
Ist lien & ref 6a series A. .1947 
Debenture gold 5s 1950 
Ist Hen & ref 5s series B_..1957 
Buffalo Gen Elec 4s B....1981 
Buff Niag Elec 3 4s series C. 1967 
Buffalo Rochester & Pgh Ry— 
Stamped modified (interest 
at 3% to 1946) due 
tBurlington Cedar Rapid & N 
§*lst & coll 58 
*Certificates of 
Bush Terminal Ist 4a 
Consolidated 5s 


Calif-Oregon Power e. 
Canada Sou cons gu 5s A...1962/A 


BONDS n Range Canadian Nat gold 4s_...1957/|J 
N. Y. STOCK EXCHANGE 8 Guaranteed gold 5e..July 1969/J 
Week Ended April 26 4 Guaranteed gold 56...Oct 1969/A 
Guaranteed gold 58.... . .1970|/F 
RAILROAD and INDUSTRIAL 
COMPANIES 


t$*Abitibi Pow & Pap Ist 58.1953 
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3% -4 4%-45108 extl conv... 
4-4-4 4s extl readj 
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Soe eee eeen geergee s 
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448 assented 
Yokohoma (City) extl 6s 
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HMM HMMM Me 


Guar gold ‘ 
Canadian Northern deb 6 ie.1948 
Can Pac Ry 4% deb stk perpet.-. 

Coll trust 44s-........-- 946 

etfs 94 
954 


4% 960 
t*Carolina Cent Ist guar 48.1949 
Caro Clinch & Ohio Ist 68 A.1952 
Carriers & Gen Corp 58 w w..1950 
Cart & Adir Ist gu gold 4s...1981 
Celotex Corp deb 4s w w..1947 
*Cent Branch U P Ist g 46..1948 
t*Cent of Ga Ist g 58_..Nov 1945 

*Consol gold 5s 


Seeeneeene 
NAA wwaw 
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) 
SUCCEEEECCEEPYCCNpCCoCeSGess 
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Ala Gt Sou Ist cons A 5s. ...1943 
1943 


Albany Perfor Wrap Pap 6s. .1948 
6s with warr assented... . 1948 
Alb & Susq at uae S708... -- tee 


cs 
4 
ic] 
° 


NNNNeONONN 
TF 
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*5s stam 
Allegh & West Ist gu 4s 998 59 64% 
a Val gen guar g 4s8....1942 105% 107% 
Allied Stores Corp 


100 101% 
99 


sce ca 

a8 

COSzPUSP SOaucd 
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eaanaaasteteaoeee 


a Se) 
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*Chatt Div pur mon g 48. .1951 
*Mobhile Div ist g 56 1 
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KF RKRRKRALRSR 


Am & Foreign Pow deb 5s... .2030 
Amer I G Chem conv 5 4s ...1949 
Am Internat Corp conv 5 348.1949 
Amer Telep & Teleg— 

20-year sinking fund 5 4s- sees 

3s debentures 

3348 debentures 
Am Type Founders conv deb. 1950 
Am Wat Wks & Elec 6sser A.1975 
Anaconda Cop oo deb 4 348.1950 


SHRM SMM HSH 
SCoccreccecaecscsscsc 


2 
= 
3 


mortgage 58 4 
Cent Hud G & E Ist & ref 34s '65 
Cent Illinois Light 3 }4s....1966 
t*Cent New Engl Ist gu 48..1961 
t*Central of N J geng os... 


General 4s 
Central N Y Power 9540221963 


Cent Pac ist ref gu gold 4s..1949|F 
Through Sey L les gu 42. see A 
Guaranteed g 

Central RR & bhe of Ga bailot2 

Central Steel Ist g s 8s 1941 

Certain-teed Prod 544s A...1948 

99% 104 Champion Paper & Fibre— 

8 ft deb 4% (1935 \esue) ..1950 

103% 107 8 f deb 4%{s (1938 issue) ..1950 

85% 87% 


$533 
3 


16% 20% 
14% 18 
106 % 110 





o sastte SESEEEESESSESEREEEESES 
O2nS9= eZammrOmooSrooodosvorvad 


tAnn Arbor Ist g 4s. 1 
Ark & Mem Br & Term 5s8..1964 
Armour & Co (Del) 48 B...1955 
lst ms f 4s ser C (Del) ....1957 
Atchison Pre Se Fe— 





<9 ehow 
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Stam 
Conv gold 4s of 1909 
Conv 4s of 1905.........1955 





| Cal-Ariz iat & ref 4348 A..1962 
Atl Knox & Nor ist g 5s 1946 

Atl & Charl A L lst 44s A..1944 
lst 30-year 5s series B....1944 

Atl Coast L Ist cons 4s_July 1952 
General unified 4s A....1964 
10-year coll tr 5s..May 1 1945 
L & N coll gold 4s_..Oct 1952|M 





92% 
82% 
894 
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For footnotes see page 2691. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 
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| Week's 
Range or BONDS 8 
Friday's 3 Since N. Y. STOCK EXCHANGE & 
Bid & Ask Week Ended April 26 ” 








Raliread & indus. Ces. (Con.) Low High| No. Rallread & Indus. Cos. (Cont 
1934 ose Del Power & Light eet bin 197 c 
A yl} ee 16%) 85) 165% 19% 1969| J 


t8° 
t*Chie & E Ill Ry gep 5s....1951 
Certificates of xen 1 


deposit 

Chicago & Erie ist gold 5e..1982 
t*Chicago Great West Ist 48.1959 
t*Chic Ind & Louisv ref 68. .1947 
Refunding g 5e series B.. 1947 
*Refunding 46 series C...1947 
*1st & ges 5s series A 1966: 
ist & gen 6s ser B..May 1966 
Chic Ind & Sou 50-year 4s. .1956 

tChie Milwaukee & 8t Paul— 
Gen 49 series A ...May 1 1989 
eGen g 34s ser B. May 1 1989 
Gen 4s series C.May 1 1989 
*Gen 4s series E.May 1 1989 
*Gep 4% series F_May 1 1989 


Paul & Pac RR— 
e-bay te - 1975. t§¢Dul Sou Shore & Atl g 5.1937 
*Conv adj 5s Duquesne Light Ist M 3 4s. .1965 


cago h Western Ry—| East Ry Minn Nor Div Ist 481948 
aati 198 Ho Va & Ga Div Ist 58_..1956 
*Genera! 4s El Til (N Y) Ist cons g 58.1995 
*Stpd 4s n p Fed inc tax. 1987 Ly sng Auto Lite conv 4s-_..1952 
*Gen 4%sstpd Fed inc tax. 1987 8 W ist 5s 1965 
*Gen 5s stpd Fed inc an. 


E> 
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Bw 
zz 
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N 
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N 
SRK SK 





owwome 
EN 





RRKK RK 


Detroit Edison 4%s ser D..1961 
Gen & ref M 4s ser F.-..1965 
Gen & ref mtge 3 4s ser G.1966 

Detroit & Mac Ist lien g o.. 


aor nud 


=-Aaciweo 


SS a 1) CAgCtere 
ir att 


wa SSBN8 Sssesh 
KN KRKKKR 





et et ee ee 
_ 
wo 


Swe 
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BOOP ZO BUodZoyU 


1965 
1940 
1940 


SONIIISIA 
a 
Sa 
ox 


x 


Ist ref g 5s 
“lst & ref 44s stpd_May 1 2037 
lst & ref 4448 C..May 1 2037 
*Conv 4% series A 194 
t§*Chicago Railways lst 58 stpd 
Feb 1940 25% part pd..1927 
t*Chic R I & Pac Ry gen 48. .1988 
*Certificates of deposit 
§*Refunding gold 4s 
*Certificates of deposit 
§*Secured 4s series A. .1952 
*Certificates of deposit 
*Conv g 4s 960 
Ch St I. & New Orleans 5s..1951 
Gold 3 %s 
Memphis Div Ist g 48....1951 
Chic T H & So’eastern Ist 58.1960 
Income guar 5s....Dec 1 1960 


Chicago Union Station— 
Guaranteed 4s 
lst mtge 83%« series E....1962 
3s guaranteed 1951 
Chie & West [ndiana con 48.1952) 
let & ref M 4s series D.. 
Childs Co deb 5s 
t*Choctaw Ok & Gulf con 5s. 1062 
Cincinnati o~ & Elec 534s..1080) 
lst mtge 3 4s 96 
Cin Leb & Nor 1st eon gu 48.1942 
Cin Un Term Ist gu 3%s D..1971 


5 
x 





eee 
be 
KKK 
NNO 
KRKRKKRK 
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*Geneasee River let sf 6s. .1957 
°N Y & Erie RR ext Ist 48.1947 
$°3d mtge 4s 1938 
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“M“@“<@““@NRNNNNAAN 


ooscscanne 
_- 


Ernesto Breda 7s... ..---.-1954 
Fairbanks Morse deb 46... .1956 
Federal Light & Trac lst 56_. 
5s Internationa! series. 1942 
Ist lien @ f 58 stamped __. .1942 
Ist lien 6s stamped 1942 
30-year deb 64 series B_-- - 1954, 
Firestone Tire & Rub 3¥48..1948) A Oxa 
t*Fla Cent & Pennin 5 43\J Jiz - 
?Florida East Coast Ist 4346. 1968 2. Diy bb 2 


*Certifioates of deposit... ..|---- 
Fonda Johns & Glov 4s--..1952 
2§* Proof of claim filed ag MN 
orca Ist cons 2-48_ _ 1982 
3§* Proof of elaim filed by owner|M NV 
*Certificates of deposit... ..|----/z 3 8% 2% 
Fort 8t U D Co Istg 4s...1041'7 J 10017 931007 59 
Francisco Sugar soll trust 66.1956, MN \ 49 «57K 


lst mtge gu 3%s ser E....1969 
Clearfield & Mab ist gu 58..1048 Gas & El of Berg Co cons g 5a 1949 aaa3 “ 128% 124% 
Gen Am Investors deb 58 A-1952| bb 1 2} 103 105 


J 
r 
Cleve Cin Chic & St Louls Ry—| Gen Cable let sf 548A J bb 3 101 104% 
199: *Gen Elec (Germany) 78. ...1945! rH cccl 2! . 24% 28% 

M 

F 


88 98 
104% 108 
101% 105 
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NNZRAAaawwn wo 
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On 
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SK RRR 
RK RERLK 


—} 
Samendr 224. 0Z2Z000uK 
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A 
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M 
1/P 
A 
M 
J 
J 
M 
1\J 
A 
J 
J 
A 
M 
J 
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A 
A 
J 
J 
J 
J 
A 
A 
A 
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A 
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J 
M 
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P 
ly 
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M 
\ad 
\M 
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Qe 
a-o 


sSinking fund deb 036s... 1989) eccl 34 80 34% 
*20-year s f deb 66 1948) eccl 26% 29% 


D 

A 

J, 

J 

series E ion 2 

Ret & impt 4e series EB... 

Gen Metors Aceept deb 34s_1961/F Aix aaa3 104% 107 
J 66.~C*ST2 

7 

Jj 

re 

D 

8 


Cin Wab & M Div Ist 48..1991 
St L Div ist coll trg 48...1909 
Spr & Co! Div ist g 4s....1940 
W V’ Val Diw ist g 46_...1940 
Cleve Elec Tilum Ist M 3%8.1965 
Cleve & Pgh gen gu 4s weee 


Gen Steel Cast 54s w w...1949) F , 3 
t*Georgia & Ala Ry 58_Oct 1 1045 J 
§*Ga Caro & Nor Ist ext 66. 1934/J 
*Good Hepe Steel & Ir see 78.1945) A 18% 22 
Goodrich (B F) Ist 4\%s_.._.1956 J 104 105% 
Gotham Silk Hos deb 5a w w_1946 86% 91% 
Gouv & Oswegatchie ist 56 .1942// D 

Grand R & I ext Ist gu g 4}481941)J 10444 104% 
Grays Point Term ist gu 56__ 1047/3 b 3 80 80 
*102% ‘ Gt Cens El Pow (Japan) 78. _1944|F 82 96% 
“toes ° Ist & gen of 6s 19503 72 88 


Great Northern 44s ser A__1961 10554 108 % 
Gerera! 





2 . 1¢ 614 
seul 4| #17 22% 
cccl 


a 
74 ed ot 


oe 
ECCLCWUPNOCCEEEEE SRCERK GRR NOSRES ZU>She RA WSPR Rae 





Gen 44s series A 

Gen & ref 4s series B.. 
Cleve Short Line ist gu 44s.1 
Cleve Union Term gu 5 }s..1972 

lst 6 f Ss series B guar__..1973 

lst s f 448 series C 1977 
Coal] River Ry ist gu 4s_...1045 
Colo Fuel & Iron gens f 58..1943 

*58 income mtge 1970 
Colo & South 4}4s series A. .1980, 


Columbia G & E deb >. moe | 1952 
16 1952 


Columbus & H V Ist ext g 48.1948 
Columbus & Tol ist ext 48. .1055 
Columbus Ry Pow & Lt 4s8_.1065 

Commonwealth Edison Co— 
lst m 
Conv 
Conn & Sone Riv ist 4s..1943 
Conn Ry & L tet é& ous 6008. SE 

Stamped guar 4 Ks 195 

Conn Riv Pow sf 3s Fame tt 
Consol Edison of New York— 
' 1 
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ccs 


HHH H HHH HHH RMN MMe SMM 
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Ss 
w 


U_zmou0Z ZO 
$ 


1949 
Hocking Va) vat ounn 6 4560....2900) 
Hoe (R) & Co Ist mtge 1944 
$$*Housatonie Ry cons g 58.1937 
Houston Oil 4348 debs 1954 
Hudson Coal lstef Se eer A .21962 
Hudson Co Gas Ist g 5a___. 1949 
Hudson & Manhat Ist 56 A__ 1957 

*Adj income 56 


sc 


WOCGGECUNZZ™ghERSGPPNZSEZD CARD 





SPeee peetTee SBP 


1958 
oes f- WA — Ay 


Pa Se ee 1056 
l conv deb > Ae 1951 
SeOonnol Ry non-conv deb 4s 1968 








ture 4s 
Coneotidation Coal ot bax 271900 
Consumers Power Co— 
Ist mtge 3}4s....May 1 1965, 
Ist Ms 1967 
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Ph he 8 8 8 88! 
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Gold 3 ¥s 1951 
Springfield Div ist g 3}<s_1951 
Western Lines Ist g 4s__..1951 
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For footnotes see page 26/1. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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gy 
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ti 


St 
Joint ist ref 5s series A... .1963 


§*°10-year 6s...........-. 1932 


*Certificates of deposit. ----.|..-- 


§°10-year conv 7% notes. .1932 
*Certificates of deposit..... 


Interlake Iron conv deb 4s. .1947 
Tint Agric Corp 56 stamped . 1942 
t*Int-Grt Nor Ist 6s ser A. .1952 
* Adjustment 66 ser A_July 1952 
*ist 5s series B........-- 1956 
*ist g 58 series C.....--.- 1956 
Internat Hydro El deb 6s... 1944 
Int Mere Marines f 66_..-.-.-. 1941 
Internat Paper 56 ser A & B.1947 
Ref s f 6s serie, A_.------ 1955 
Int Rys Cent Amer ist 5e B 1972 
ist lien & ref 64s....--.-- 194 
Int Telep & Teleg deb g 44481952 
Debenture 5a_.......-.--- 1955 
t*lowa Cent Ry Ist & ref 48.1951 


James Frank! & Clear ist 44 1959 
Jones & Laughlin Steel 44¢s A196! 
Kanawha & Mich Ist gu g 48 1990 
t8*¢K C FtS&M Ry ref g¢ 4s 1936 
*Certificates of deposit....... 
Kan City Sou Ist gold 3s. .. .1950 
Ref & impt 5e....... Apr 1950 
Kansas City Term Ist 4s. ...1960 
Kansas Gas & Electric 4s.1980 
Karstadt (Rudoiph) Inc— 
*C'tis w w stmp (par $645) 1943 
*Ctfs w w stmp (par $925) 1943 
*Ctfs with warr (par $925) 1943 
Keith (B F) Corp Ist 66...-.. 1946 
Kentucky Central gold 48... 1987 


Kentucky & Ind Term 4%s.1961 
Benmges. .cccccccecsccees 1961 
PEED shaocarecégosbocec 1961 
4%s unguaranteed _....-.. 1961 


Kings County E) L & P 66...1997 
Kings County Elev ist g 48. .1949 
Certificates of deposit....-..-.. 
Kings Co Lighting Ist 56....1954 
ist & ref 6 4s......------ 1954 
Koppers Co 4s series A....-- 1951 
t®Kreuger & Toll secured 56— 
Uniform ctfs of deposit ...1959 


$* Laciede Gas Lt ref & ext 58 1939 
Ref & ext mtge 56......-.-. 1942 
Coll & ref 5 4s series C....1953 
Coll & ref AY pag D...1960 


2d gold 5a 
Lake Sh & Mich Ag peel 
Lautaro Nitrate Co — 


Lehigh C & Navsf 4s A..1954 
Cons sink fund 69g ows ©. oes 





5s 
Lex & East ist 50-yr 56 gu-..1965 


Se debenture............. 1951 
Lion Ol] Ref conv deb 4 4s. . 1952 
Liquid Carbonic 4s conv debs 1947 

gen 4s series A.1962 
Loews Inc s f deb 3 }4s.....-. 1946 
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SESZEVARDD REGUD REED TONED SP CRDD 
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Friday 
Last 
Sale Friday's #3 
Price |\Bid & Ask 
Low 
46% 89 
44 44%] 21 
aaa connie 
w 72222 |*105% seem 
| 105 05 105%] 13 
alinaal i00%| 1 
77% 32 
77% 148 
38 38 41 
hee 32%] 10 
74% 7 
74% 95 
aati 13 
-e“<«<-« ad a 
atheedl 2 12 
1% 1%| 27 
10 10% 27 
"67% 36 
74% 136 
aad 103%| 40 
102 129 
93% 93% 10 
"36% 144 
394 114 
fei Sale 2 
ee Be 5 
rtate 14 
6, ae 86 |... 
36 36%) 8 
35 8 
65 13 
65 31 
108 38 
ached 3 
“102%, 102% 103 ae 
er 107@) 1 
iad | 
eacese leoce 
onthhned 03%4..... 
aieell 83 
waded *165% a 
-““--<-¢ le ---<-< «<<< 
24 
Gin 06 4 
aaa *107% cans 
105% 105%| 16 
4% 32 
2|°47—— “20 
3) a IPR 6 
ee 5 
a 50%)... 
cd —_ 
ail pee 
shan 13 
1| 38% 43 
2) 54% 19 
ae 3 
ee aanl 
3) 34% 2 
es RS "30 
26 1 
24% 14 
25% 3 
Pe ee 9 
wane a 
ished 7 
Suhiok 1 
Sah oat 1 
sishtin ba 14 
13% 57 
ial ll 10 
13% 13 
naa 42 
15 10 
PT, Ti 
103% 19 
weer w~ 10 
snd ics dal 16 
97 6 
pensaes. *105 ads 
"103% “23 
66 31 
ainiedl 3 
cD "66 
93% 16 
ace ait 16 
2 ROSE 4 
84% 49 
inooes 9 
110% 10 
101% 24 
93 11 
at all "44 
aoe 5 
_...-.(*111% wey: 
ihaodt Basil 
| 
| 























79% 83 
102% 101% 
79 


High| No.\Low High 


101% 105 
138% 14% 


101% 103 
107 _ 107% 
50 50 


37% 38 
29 «35 
22 33% 
25 29% 
20% 29% 
24% 29 
20% 29% 
50 
49% 55% 
40% 48% 
40 45 
39% 47 
13 16% 
13 16% 
14 17 
13% 16% 
15% 19 
14% 19% 
49% 51% 
50 = («64 
115% 118 
102% 104 
125% 1 


& 
x 
» 4 
obo 
=x 
NS 


108 3 110 
108% 111% 


97% 100% 
90 94% 


15% 15% 





McKesson & Robbins deb 5 4s '50 
Maine Central RR 4s ser A.1945 
Gen mtge 434s series A_..1960 
Manati Sugar 48 s f...Feb 1 1957 
$*Manhat Ry (N Y) cons 48. 1990 
*Certificates of deposi 


bEcCre 
| OZOSaz 


N 
aSEE 
OuZm 


deposit. ....... 
Metrop Ed Ist 434s series D_1968 
Metrop Wat Sew & D 5s_.1950 
t§*Met W Side El (Chic) 48.1938 


*Mex Internat Ist 48 asstd_.1977 
*Miag Mill Mach Ist 8 f 78..1956 
Mich Cent Det & Bay City— 
Jack Lans & Sag 3 Ks_..-- 1951 
lst gold 344e._.......... 1952 
Ref & impt 4 4s series C_.1979 
Michigan Consol Gas 4s. ...1963 
t*Mid of N J ist ext 5s..... 1940 
3§°Mil & No Ist ext 4}4s_..1939 
*§Con ext 4s_........ 1939 
t*Mil Spar & N W ist gu 4s_ 1947 
t*Milw & State Line Ist 3 4s 1941 
t*Minn & St Louts 5s ctfs... 1934 
“ist & ref gold #s........ 1949 
*Ref & ext 50-yr 56 ser A_1962 


t$*MStP&8S M con g 4s int gu’38 


| Haves cons 66............ 1938 
* ist cons 56 gu as to int... 1938 
*ist & ref 68 series A... 1946 
25-year 6}48........... 194 


lst & ref 5 4s series B._..1978 
t*Mo-Ill RR lst 5s series A. 1959 
Mo Kan & Tex Ist gold 48... 1990 
Missour!-Kansas-Texas —_s 


40-year 4s series B....... 1962 
Prior lien 4s series D_..1978 
*Cum adjust 58 ser A..Jan 1967 


tMissouri Pacific RR Co— 
* ist & ref 58 series A....1965 


*Certificates of deposit..... 
*General 4a@............. 1975 
*ist & ref 5s series F..... 1977 

*Certificates of deposit... .. 
*lst & ref 56 series G..... 1978 

° cates of 
*Conv gold 54%s.....-... 1949 


tes t 
t*Mo Pac 3d 7s ext at 4%July '38 


tMobile & Ohio RR— 
Montgomery Div Ist g 5s 1947 
Certificates of deposit..... 


Ref & impt 4s....-.. --1977 
cates of deposit... .-- 
$*Secured 5% notes...... 1938,M 


Monongahela W Penn Pub Ser 






Nat RR of Mex prior lien 4 4s— 
§*Ass’t warr & rcts No 4 on '26/J 


Nati Supply 3%s ...-...- nani 
*Naugatuck RR ist g 4s_..1954 
2 58.1948 


SPU ESSSOe 


E ist ref &tmpt 4s A’52 
Pub Ser >| weedeat 


‘ 
—— 
— 











For footnotes see page 241. Attention is directed to: he new column! ncorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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of deposit.....)...-. 
Moh’k & Malone Ist gu g 48.1991/M 8 
Monongahela Ry ist 4s ser A 1960,44 N 








Ist mtge 4s_.........- 1960 A O 
66 deben' A 
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April 27, 1940 
Week's 


New York Bond Record—Continued — Page 5 


N. Y¥. sTock EXCHANGE Hi 
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Railroad & indus. Cos. (Cont.) 
Newp & C Badge gen gu 460. 1945 
4s series 4.--- TS 


Raliread & indus. Ces. (Cont.) 
Ss 1969 

4%s debentures 1974 
Pennsylvania a cons g 48..1943 
Consol! gold 4s 1948 
4s sterl stpd dollar May 1 °48 
Gen mtge 3%s series C...1970 
Consol sinking fund $960.5 


Zooors 
cce 
e 
=a 
eee 
wwobsea 


c 
WBNS Sh 


Soceccccce 
ae 
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ccs 
cc 
NN 


coll gold 34s. 1998 
Cent coll gold 3 %4s.1998 


egeeseagsge 


aes 


se 
i] 
mn Pron 
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ww 
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Peoples Gas L & C cons 6s8..1943 
Refunding gold 5s 1947 
*Peoria & East lst cons 48..1940 
** —— of aes 
*Income 9 
Peoria & Senin Un ist ie -1974 
Pere —. Ist ser A 58.1956 
108% 110% lst 4s series B - 
lst g 44s series C 1980 
124% 126% || Phelps Dodge conv 34s deb.1952 


116 118% 
Phila Balt & Wash Ist g o.. 
Genera! 5s series B 
General g 4 4s series 6221077 
General 4 \s series D 
Phila Co sec 5s series A 
Phila Electric ist & ref 3 4s_1967 
t*Phila & Read C & I ref 58.1973 
*Conv deb 6s 1949 
t§*Philippine Ry Ist s f 48..1937 


SE eecseeseeaese 


© 
Eee 


eft 
ese 
Ke RESK OK KEKE as 


SSSASS SSSSVSsss 


Zz 
a 
Se 
Wwwn 
: 
oe 


series 
NY Tock ist gold 4s 
Conv 5% notes 
N Y Edison 3s ser D 
lst lien & ref 33¢8 ser E- --1966 
N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 58.1948 
Purchase money gold 4s. ..1949 


oN Y & Greenwood Lake 58.1946 
& Harlem gold 3 4s..--2000 
Lack & West 4s ser A...1978 


W Coal & RR 54s"42 

W Dk & Impt 5s 1943 

Branch gen 48..1941 

Y & NE (Bost Term) 4s ‘39 

Y N Hav & Hart RR— 
*Non conv deb 48 19 

*Non-conv debenture 3 48 1947 

*Non-conv deb 3 4s 1954 

*Non-conv debenture 48. -1955 

*Non-conv debenture 4s8--1956 

*Conyv debenture 3 4s----1956 

*Conv debenture 68 1948 

*Collateral oo 6s 

*Debenture 4s 
ist & ref 44s ser of 1927.1967 
t*Harlem R & Pt Ch Ist 4s 1954 


sont Y Ont & West ref g 4s8..1992 

General 4s 1955) 
N Y Prov & Boston 48-...1942) 
Y & Putnam Ist con gu 48.1993) 
Y Queens El Lt & Pow 3 4s '65 
Y Rys prior lien 6s stamp.1958 
 S 
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al ttt $$ $3 > 

4 

ow 


MMMM HN 
oss 
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= SS a> esa eee BSeSEnse86 
es evoceocceen 


Z rd Ooodbraco 
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Se SESSs> 


Phillips Petrol conv 3s 
Pitts Coke & Iron conv 4s A "52 


PNBO OCS  L 6560 A... TEE 
Series B 44s guar 
Series C 44s guar 


194 
Series E 34s guar pene ..- e 
Series F 4s guar gold 1953 


Series H cons guar 4s 
Series I cons 4s 

Series J cons guar 4 4s-_...1964 
Gen mtge 5s series A 
Gen mtge 5s series B 


108% 112% 
100% 98 100% 
101252 1012159103 


R“PEE DEEEEE 
Onn Onc ZZZZ 
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OCUZm>AZSeZzOSO ow 


Pitts Va & Char Ist 4s guar_1943 
Pitts & W Va Ist 44s ser A_1958 
lst mtge 4 4s series B_...1959 
lst mtge 4s series C_...1960 


Pitts Y & Ash Ist 4s ser A--- Se 
Ist gen 5s series B 
lst gen 5s series C 
lst 4s series D 

Port Gen Elec Ist 4s 
lst 58 extended to 1950 

t*Porto Rico Am Tob conv _ *42 
*6s stamped 942 

t§°*Postal Tel & Cable coll 5s 1953 

Potomac El Pow Ist M 38.1966 

Pressed Steel Car deb 5s....1951 


t*Providence Sec guar deb 4s 1957 
t*Providence Term Ist 4s... 1956 
Public Service El & Gas 3s 1968 

lst & ref mtge 5s 


Pub Serv of Nor Ili 34s_...1968 
Purity Bakeries s f deb 5s_..1948 
t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com wanna =! 
§* Debenture gold 6s 
§*Deb 68 stamped 
Reading Co Jersey Cent coll 4s °51 
Gen & ref 44s series A... 1997 


Richm Gas Ist 6s A..1951 
Steam Corp Ist 3s. -..1963 
t$¢N Y Susq & W Ist ref 58.1937 

$°2d gold 4 4s 1937 

*General gold 5s 194 

*Terminal ist gold 5s 
| i Telep 3s ser B 
Y Trap Rock Ist 6s 


e tam ped 
t$¢N Y West & Bost Ist 4s 1040 
Niagara Falis Power 3 }4s--..1966 
Niag Lock & O Pow Ist 5s A.1955 
Niagara Share (Mo) deb 5 4s 1950 
t§¢Norf South Ist & ref 5s..1961 
Certificates of deposit 


t$*Norfolk & South Ist g 58.1941 
ort & W Ry Ist cons g 4s... 1996 
North Amer Co deb 3540... 1888 


od 

N 
N 
N 
N 
N 


RRU@QHMNRMM HN NRR MH RRS RN 


SBeSPeePePo aAaTeeattecracooe 


106% 106% 
110% 110% 


67% 81% 
104 107% 
59 §=686 


58% 85% 
17% 25% 


SEE ECT CURWRCCEC ESTE Porras 


Debenture 4s 
North Cent gen & ref 5s 
Gen & ref 44s series A....1974 


ist pot g 5s (stamped 
cellation of guarantee) .1945 


> > ERWSUSCE 
S 9 Rnr>rPrZ 


North Pacific prior lien 4s...1997 
Gen lien ry & Id g 3s Jan. ..2047 
Ref & impt 4 4s series A. . .2047 
Ref & impt 6s series B....2047 
Ref & impt 5s series C....2047 
Ref & impt 5s series D-...2047 
orthern States Power 3 }48. 1967 


Gen & ref 4}48 series B -..1997 


Remington Rand deb 4s w w "56 
48 without warrants-__. . 1956 
Rensselaer & Saratoga 6s gu.1941 
Republic Steel Corp 4 \s ser B 61 
Pur mon Ist M conv 5 4s.1954 


Gen mtge 4 4s series C___1956 
Revere Cop & Br Ist M 4s 1956 
*Rheinelbe Union s f 7s 

348 assented 
*Rhine-Ruhr Water Serv 68.1953 
*Rhine-Westphalia El Pr 7s. Fen 


tg 
*Cons mtge 6s of 1928_...1953 
*Cons Y 68 of 1930_...1955 





4a deben' 
Ontario Power N # iat g 63-1043 
tario Transmission ist 58.1945 
Sresou RE & Nev cop g 48. .1946 


“ 
ces 
ec 
S 
Lt nd 


~§¢Rio Gr Junc Ist gu 58_..1939 
t§*Rio Gr West ist g 4s...1939 
*1st con & coll trust 4s A_.1949 
Roch Gas & El 4s ser D...1977 
tge 3%s series H_..1967 

tge 3 4s series I_...1967 

tge 3}4s series J__..1969 

t$¢R I Ark & Louis Ist 4 4s_1934 
1948 


t*Rut-Canadian 4s stm 
t*Rutland RR 4s stmp-...1941 


Saguenay Pow Ltd Ist M 4s "66 
10334 105 St Jos & Grand Island is 


48% 51% 
8445 90% 
42 47 
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se ° 


Peor & N W Ist gu 58 1948 

ak st mtge 5s_..1959 

Rocky Mt & P 56 stpd__1955 

te L-San Fr pr lien 4s A_..1950 
ca’ 


eeee 
Ci See Set 
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Ctfs of deposi 
3*St LS W Ist 4s bond ctfs_1 
2d 4s oe 
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*Gen & ref g 5s series A... 1990 
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For footnotes see page 2691. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 
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Volume 150 New York Bond Record— Concluded - Page 6 
5 Week's S| Bank | Friday) Week's 
BONDS Range or Range BONDS Syl x1 Last | Range or 
N. Y STOCK EXCHANGE | 8: Friday’ 23 Since N. Y. STOCK EXCHANGE 3} Ag Sale ida 8 ines 
Week Ended April 26 A Bid & Aska Jan.1 Week Ended April 26 a} Seea| Price |\Bid & Ask : Jan. 1 
Railroad & indus. Ces. (Cont.) | High| No.\Low High || Raltroad & indus. Cos.(Concl.) Low High| No High 
St Paul & Dul Ist con g 48-1968 J Diz bbb2_. i+ 79%|----| 82 82 || Virginian Ry 3%sseries A...1966\M 8 8 
t*St Paul E Gr Trk Ist 4%s_1947\7 35 6%... 44 5% || {Wabash Ay op A 966 x aaa2) 108%| 107% 108%) 46) 106% 109 
$°St P & K C Sh L gu 4}4s_-1941/F 6% 7h 5 8 §*lst gold 5e_._-...._ 2. 1939|MNizb 2|._._.. 44% 45 | 42] 37% 48 
St Paul Minn & Man— §°2d gold S58... ._ 1939|F Alz cce2|_____- 17% 17%] 2| 16% 20 
tPacific ext gu 4 (large)..1940 J *97% Q98%!/___.| 97% 98% * ist lien g term 48__._...1954|J Jizb 1|_____- 26 26 2} 25% 28 
St Paul Un Dep 5s guar. .-.-- 1972\7 116 116% 114 «118 Hh obghy L Ist 58....1941)J Jizb 2/__-__- 48 49%} 13) 41 494 
iv Ist g 48__..1939|/ Jiz cc 2/_____. a ae ie 13 
SA & Ar Pass Ist gu g 48....1943 7 62 63%} 12) 54 68% *Omaha Div Ist g 3448...1941/A Olz cc 2|_____- 11% 11%) 2 1334 in 
A *107% 107%|_.--| 107% 108% *Toledo & Chic Div g 48_.1941|M Sizb 2|_____- 2 42 1} 39% 42 
M 111% 10934 11134 || $¢Wabash Ry ref & gen 5448. A '75|M Siz cc 1|_ 654, 65 7%] 19] 654 9% 
M *109% __... ----| 109% alt * Ref & gen 5e series B____- 1976|F Ajzcec 1} 6%| 6% 7%| 39) 6% 9O% 
J i 33% isan sone 3336 oat a oan poeta. -.1978,4 Ols we ee = 7% oe 7 9% 
---- : gen 5s series D____ 1 6 2 
45 45 10 sare a7 Walker (Hiram) G & W— zce % i 7% 6% 9% 
44 1 Convertible deb 4%s_.._. 1945|J D)x bbb2)_____. 105% 105% 7| 105% 106 
er a 125 |.--.} 118 12334 || Walworth Co ist M 48_...-1955|A Oly bb 2) 67 67 68 11 oan 70 
6s debentures. _____.....1955/A Olyb 2)_...-- *76 79M%\-.---| 74 79% 
12% 12% 4; 11% 15 Warner Bros Pict 6s debs__._1948|M We Mssvecs 89% 224) 84 90% 
12%} 11] 11 15% || t®Warren Bros Co deb 68_...1941|M Siz cc 2/______ 30% 31%) 16) 30% 35% 
*1% 2%)j..-- 14 1% Warren RR Ist ref gu g 34s_2000/F Alyb 3/...... *32 oe ieee 35% 
4% 4% 7 Mw 6% Washington Cent Ist gold 48_1948|Q Mly b +06 see ages DEO 1s Be 70 
*3% 4%/-_-_-- 3% 65% || Wash Term Ist gu 3 44s_.... 1945\F A/x aaa3}_____. *108% 109 |....| 1074 109% 
ece i] S{ 3 Sil taal E33) paseaceny uae nes SSF BIS seeal------] 49996 iazsz| i] MB” 108 
st -1 D\x aaa4|______ 127% 12 11} 1 
$§*Ati & Birm ist gu 4s_..1933/M Siz cccl|______ *13 14%|___.| 134% 15% Gen mtge Site. deetubvenet b> D : a PER 10934 109% 11 in fen 
t*Seaboard All Fla 6s A ctfs.1935|F Aizec 2)______ 2% 21 27 2% 4 West Penn Power Ist 5s E..1963 M Six aaa3|______ 117% 117% 2} 117 120 
*6s Series B certificates...1935)F Ajzc 1)_____- 1% 2 13} 1% 3% Wass Mitae 3 40 series I Cy 1966'J Ji/x aaa3|______ 110% 111 3] 119% 112 
es a &P a aos | 
Shell Union on 28 debs ..195413 ais aa 4) 97%| 963% 97%! 134 95 97% D ‘aper 3s met Dixa 4) 102%! 101% 102%/] 28) 99% 102% 
Shinyetsu ‘ow ist 8... y 1} 60%) 60% 60 1 é Western Maryland Ist 4s._..1952 A O|x bbb3; 84 83 84 29 2 
*Siemens & Halske deb 6 448.1951 > Re ae ete "Sk. . ockke nun’: & 2° ist & ref 5 44sseries A_____ 1977|\J J x bbb3) oH, 90 % + i 4 4, or 
*Silesia Elec Corp 6 48 --- -- SOO BIB onsen earn] 2-220 ssees --z| 14% 154|| West N Y & Pa gen gold 48_-1943|A Ojx aa 2| 108%| 108% 108%| 27| 107% 108% 
Silesian-Am Corp coll tr 78..1941/F Aly cccl|_____- 24 24% 7| 2% 30's || t*Western Pac ist 5s ser A_.1946/M Siz ccc2|__.__. *17% 18%!/-..--| 16% 18% 
Simmons Co deb 4s..-.-.-.. 1952|4 O}x bbb2) 102%4/ 101% 102%) 80 Ht 102 4 *5s assented.......__.____ 1946|M Siz cecl| 17 17 17%| 45) 16% 18% 
Socony-Vacuum Oil 3s debs. 1964)J Jix aaa) 106%4| 105% 106%] 55) 104% 106% || Western Union Teleg g 4}48.1950| M Niy bb 2) 66 66 66%) 12 67% 
South & Nor Ala RR gu 58..1963/A Oxa 3)__.... ©. nine BOR Mladinl dase one 25-year gold 58____...___ 195113 Diyb 3) 69 69 69%| 26) 67% 72 
South Bell Tel & Tel 3}48...1962,4 O\x aaa3|______ 108% 108% 3] 107% 109% 30-year 58..............1960|M Slyb 3] 68 68 68%| 20| 65% 70 
38 debentures-_.......-..- 1979\J J\x aaa3) 105%) 104% 105%] 81] 103% 105% || Westphalia Un wer 68.1953\J Jizb 1|_.___. 15% 15% 5| 14 15% 
Southern Calif Gas 4}48....1961/M Sx aa 3) 1075 107% 107%| 22) 107% 108% || West Shore ist 4s guar... lJ Jiybb 2)______ 46% 47%| 17) 46% 52% 
ist mtge & ref 48...--..-.-. 1965|F A'x aaa2|______ 110 110%| 15) 109% LF! Registered...........___ 236117 Jiy bb 2|_____. *40% 46%/|....| 41% 47 
Southern Colo Power 6s A..1947/J J\x bbb3)______ 105% 105% 5} 105 38196 Wheeling & LE RR 4s______ 1949|M S\x aa 3/______ 116 116 2) 113% 116 
Southern Kraft Corp 448...1946/J D)x bbb3) 102}4' 10144 10234| 132] 97% 10234 || Wheeling Steel 4149 series..-1966|/F A(x bbb2) 100%} 100% 101 97| 96% 101% 
Southern Natural Gas— White Sew Mach deb 6s___ __ 1940| M N/|x bbb2!)______ ok ae ----| 102 103 
ist mtge nipe line 4}48----1951/A O'x bbb4) 106}4| 106 10634| 12) 105% 107% || §¢Witkes-Bar & East gu 58.1942\7 Diz cc 2 12%| 12 12%} 1] 12% 13% 
So Pac coll 43(Cent Pac coll).1949;J Dy bb 2)______ 44% 45 45) 43} 48% || Wilson & Co Ist M 43 A___.1955|J Jix bbb3|______ 105% 106%| 21] 103% 106% 
ist 4 4s (Oregon Lines) A.1977|M Sybb 2) 47%] 47 48%| 111} 47 53 Conv deb 3%s_....._._. 1947|A Oly bb 3) 101%) 101 101%| 67) 97 101% 
Gold 4 4s...-...----.--- 1968)M Syb 2| 45%) 44% 45%! 47) 43% 50% Winston-Salem S B Ist 48...1960|\J. /ix aaa2|_..___ 106% _..-| 110 112 
Gold 448.....---------- 1969/MNyb 2) 43%) 43% 4434 193, 4244 50% || t¢Wis Cent 50-yr Ist gen 48..1949|J /lz cec2| 22%| 23% 23%) 56| 18% 25% 
Gold 4 4%s.-.-...-.------ 981IMN yb 2) 43%| 43% 44%| 132) 47 50% *Certificates of deposit... __ _...|Z cect] 21%] 21% 22 4| 16% 23 
10-year secured 3%s-...-- 1946) Jybb 2) 50%| 49% 51 70| 49% 58 §*Su & Du div & ter ist 48_1936|M N/z cccl|______ 8% 8% 8) 6% 10% 
San Fran Term Ist 4s....1950/A rar bbb2})_____- 736@ 74 10, 73% 80% *Certificates of deposit... __ Te ty | pees *7% 8/-.--| 7 9 
Wiscorsin Elec Power 348..1968|A O|x aa 3|______ 109 109 6| 107% 109 
So Pac RR Ist ref guar 48...1955)J Jy bb 2) 594) 58% 59%4| 135) 57% 65% || Wisconsin Public Service 4a. 1961 J Dixa 4)._..-. 109% 110 12 100% 110 
Ist 4s stamped -..-----.-- 1955)J_ Jy bbbi|__--_.| ____. won-=|----] o---5 o~=-- t* Wor & Conn East ist 4448.1943|J Jizec 2|_____- *10% 20 |-...| 9% 
Southern Ry Ist cons g 58..1994)J Jx bbb3) 89 88% 89 39] 8% 90 Youngstown Sheet & Tube— 
= —— 8.-- 2s 4 4 4 2 4 +m * ey rts J Conv deb 4s..__._......1948/M Sixa 4| 104%| 104% 105%| 220] 103 109 
vel BO CBcccecccce 1 1 
iad ton 1... 1956/4 Oy bb 2} 80%| 80 80%| 17] 78% 84% st mige 3 ( 4g ser C____ 1961|M N/|x bbb4| 1064%| 105% 106%) 70) 105 106 
Mem Div ist g 5s....... 9961 Jy bbb2|_____. *74 79 j-.--| 73% 7% 
St Louis Div ist g 46....-. 1951,J Jy bbb2) 69 69 70 16| 64 72 
So’western Bell Tel 34s B..1964|/J Dx aaad) 111%/ 111% 111%] 10/110 112 
lst & ref 3s series C....-. 1968|J J,x aaad) 107%/ 107% 107%| 12) 107 108% 
t*Spokane Internat Ist g 58s.1955|)J Jiz cccl|______ 20 20% 3] 17% 23% 
Staley (A E) Mfg ist M 4s .1946/F Aliza 3)... *103% 107 |....| 105 107% 
Standard Oil N J deb 38....1961/J D)x aaa4 105%| 105% 105%| 23] 104% 106% 
2%s debenture.......... 1953\J J\x aaa4| 105 104% 105 39] 103% 106% 4 
Studebaker ay Teed deb 6s on a z bb , 107% +4 108% 4 bots oie 
Swift & Co ist a xzaa 105%} 105% 106 70} 104% 106 e Odd-ot sales tr: cte ing the current week and not included in the yearly range: 
Tenn Coal Iron & RR gen 58.1951/J J/x aaa3/______ 128% 128%) 2) 126% 128% Home Owners 210 1948 ip: a at 104.5. . 
be sp ds ai aa eee tt 5 4s — it 110% iin . lorie th r Cash sale; only transaction during current week. a@ Deferred delivery sale; only 
Texarkana & Ft S gu 5s A.1950/F Ajx bbb3| 90%) 90% 90% 4) 88 92 transaction during current week. n Odd lot sale, not included in year’s range. 
Texas Corp deb 3s.-.-..-- 951|J Dix aaa3) 103%| 103% 103%! 43] 103% 108 § Negotiability impaired by maturity. + The price represented is the dollar quota- 
3s debentures.......-..-.- 959)A O/x aaa3)______ 106 106%| 49] 104% 106% ||tlon per 200-pound unit of bonds. Accrued interest payable at exchange rate of 
Texas & N O con gold 58_...1943/J Jiy bb 4)______ *63 92 _..| 55 66% || $4.8484. 
Texas & Pacific ist gold 5s..2000|J Dixa 3)_____. 107% 107%! 33) 107 110% { The following is a list of the New York Stock Exchange bond issues}which have 
Gen & ref 5s series B_.... 1977|A O}x bbb3| 70 70 70 5| €7% 7246 || been called in their entirety: 
Gen & ref 5s series C..... 1979|A O}x bbb3) 69%! 69 69%} 15 67% 72 Treasury 3%s, 1940-1943, June 15 at 100. 
Gen & ref 5s series D....-. 1980/J Dix bbb3| 69 68% 69%] 24) A7 72 Beth Steel 44s D 1960, July 1 at 105. 
Tex Pac Mo Pac Ter 548 A.1964|M Sixa 2/_____. 91 91 1} 91 97% Internat Agric 53 1942, May 1 at 103. 
United Biscuit 5s 1950, May 13 at 105. 
vies leseahe Be ~ egy AE bo +e sane ons 90% $5} ¢ Companies reported as being in bankruptcy, receivership, or reorganized under 
§*Third Ave RR ist g 58_..1937|J Jiybb 3). __ 99% 100 10 He 100 % || Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Tide Water Asso Oil 3448...1952|J Jix@ 2/ 106% 106% 106%| 27| 105% 107% * Friday's bid and asked price. No sales transacted during current week. 
voit 66 dollar series, ------1953|7 Diy 1| 5935| 555; 60 | 781 5534 66% || ° Bonds selling fiat. 
sp cnibitediihines curren included in 
Tol & Ohio Cent ret & imp 3%s8'60|J D'x bbb3}____- on. 58 | a) Gene aee Bg’ Cay Ge Caneel atng Be 0, oS oe 
Tol St Louis & West ist 4s..1950/;A Oybb 3)______ 67% 67% 64% 67% No sales 2 
Tol W V & Ohio 4s series C..1942/M Sx eead----- Fh cclbe wail reve. Re Te : 
* 
een ince iste i's 5 ened meee Ory er an atl R . a” 4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 
Tri-Cont Corp 5s conv deb A_1953'J Jiybb 1| 107. | 107 107 106% 108 || eligible for bank investment. 
*Tyrol Hydro-El Pow 7%s_.1955|M N ae sae <: em ----| 14% 14% y Indicates those bonds we believe are not bank eligible due either to rating status 
*Guar sec s f 7........-. 1952,F Alzcccl|.____ 14% 14% 13% 14% || or some provision in the bond tending to make it ye ene 
z Indicates issues in default, in bankruptcy, or in process of reorganization, 
Ujigawa Elec Powers f7s...1945|M Siyb 1) 84 83 86 9} 83 95 ased rati assigned to each bond 
roUulen Ener tip (Ouse BaADaslA Die ceed]. | °c 5, TOL] SB) 10856 108 Ore ane ence dae Moody, Standard, Fitch. and Poor's. The levers indicate 
nm Biev Ry C) SS. BESDIA OS CCCH--- ~~ - : the number of neies so 
Union Oil of Calif Geserios A-1942}F Alx saad] iii}<| 1114 111%) 3] 1113 112% || Me. dine bonds. In all eases the symbols will represent the rating given by the majority, 
pmnahip doedilin gall att ; Standard, AAA by Fitch, and A b 
Union Pac RR ist & id gr 48.1947|J  J|x aaa3) 114%4| 114% 114%] 33/113 115 Toos a wanié be repreaseted by symbol aad showing the majority "rating. Where ail 
Ss0 Ren © 06 B.2-<- — giM Bi anne] 10835] 107% 108%) 82) 104% 109 four agencies rate a bond differently, then the highest single rating is shown. 
1st lien & ref 5e-..... June 2008/M 8/x aaa3) 109%4/ 10934 116 21) 10934 116% A great majority of the issues f symbols ccc or lower are in default. All issues 
Segees Sie Ge -- oo, cee ol sel oe Se & 9° *2 || pearing ddd or lower are in default 
35-year 34s debenture...1971|M N|x aa 3) 99%! 98 99%| 90 99% ng ° 
Tunes Caser'Whsten Ou Gecisesia ly® si ail “7a “3371 “aal “etse or 
United Cigar-Whelan es y Z 6 
United Drug Co (Del) 5e...-1953|M Sy bb 4) 87%) 8734 88%) 90) 77 8° Transactions at the New York Stock Exchange, 
U N J RR & Canal gen 48_..1944/M S\x aaa4) 110% 110% 110% 8} 110 110% , : dY l 
U 8 Steel Corp 3s ..-1948|J Dix a 2) 10335] 103% 103%| 60) 103% 106% Daily, Weekly an early 
Nae th ee i a onastooessne 1 SO ----| 33% 25 
°3 4s assented A_.....-. Z ..~-|-.-.-- 2 bd i heeb sanek 
*Sec s f 64s series C_.... 1951/J Dizb 1/______ er ----| 24% 24% Stocks, a Pa a — = 
*3\48 assented C_---.-- 1961)J Djz ----|-.---- | eee OE. EE tea Week Ended Number of| Miscell. F ny mw [4 aoe 
*Sink fund deb 6 }4s ser wer J\% ccecl)_.._.. i sods ----| 23% 25 April 26, 1940 Shares Bonds ‘or'n Bo 
*3\4s assented A....... D. stngloosaoul PAT. cote pind 
United Stockyds 448 w w..1951/A Olx bbb3|_- ~~~ 91% 92%) 6 93% || Saturday.....--...- T20.000) $2,303,000, 9655,000) 6188,088) 68.08) 008 
Utah Lt & Trac ist & ref 56.1944;A O}x bbb2) 104 103% 104 28) 100% 104 DeGET . asdweeesse 868 ,990 4,049 ,000 756, A ’ F 
1 F A\x bbb3) 103 103 103%| 115 104 TUGEAT ...canccscse 880 ,670 3,937 ,000 966 ,000 75,000; 4,978,000 
Utah Power & Light Ist 5e..1944 4 101 y poe 069000 58'000| 5'861 000 
wt or — seneenee? <i D ti i P “11356 = 7 15030 15 Thareday. SEPA 315/420 1737 000 521,000 78,000} 5,336,000 
°5 s stam eowcecoooh OBES BF) VP Blew wwnenf| LID o-e- -<-< J eccccccess ° ’ ’ , ‘ , ’ 
seDewen oy cee 1959|F Als ce 2 91 2 oi 32 86% o RE, cabktbasd nie 854,240) 5,322,000 477,000 228,000) 6,027,000 
z 1 = 
*5e stamped ...-.--..-- 1959\F A 1154 54 115% 1006 fe hell ea | 4,992,910' $25,541,000' $3,944,000 $690 ,000' $30,175,000 
Veeeeee cues 6 Saute A... Oe oe : wecere| ennn- ones wane] ennee o---- 
Cons s f 4s series B_--..-. aa 4)--.---| ----- ----- wan] ennee one-e nded Jan.1t0 A 26 
Vera Cruz & Pacific RR— R , Week E Aprtl 26 pri 
fos $s rpbn Brey vores > tpeee meee Sno" 5g gy Bor tyes Exchange 1940 1939 1940 1939 
sg assented.......... “ae ae 
& Pow 3 ser B_..1968|M Sx aa 2)__.___ 109% 109%} 24/109 110 - 
ha Elec = pu on Gs 1949 M sly cec3 naga 454 51 no 40 51% Stocks—No. of shares... -.. 4,992,910 2,840,670 70,918,008 83 692,755 
Va & Southwest Ist gu 58...2003\J Jiy 90,000} $1,575,000} $13,253,000] $31,684,000 
Ist cons 58..-..--.-.---- 1958)4 Oy bb 2)..-... 59% 60 | 5] 50 62 ¥6 || Gore ttcigh 2772727] 3944000] 4.248.000] 79,858,000 93,312.00 
Railroad and industrial....| 25,541,000) 18,937,000 459,342,000 460,234,000 
4 | AERC $30,175,000 $24,760,000] $552,453,000! $585,230,000 








Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 























































































2692 New York Curb Exchange—Weekly and Yearly Record April 27, 1940 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week on Saturday last (Apr. 20, 1940) and ending the present erm A {April 26, 1940). It is a 
entirely from the y reports of the Curb Exchange itself, and is intended to include every security, whether s or 
bond, in which any dealings occurred during the week covered. 
Friday Sales Friday , Sales 
| Last Weeks Range) J Range Since Jan. 1, 1940 STOCKS Last Week's Range, for | Range Since Jan. 1, 1640 
| Sale of Prices eek (Continued) Sale of Prices Week 
STOCKS Par) Price Low High| Shares Low Htgh Par| Price |Low High} Shares Low High 
cme Wire Co common.10 .....- 22 22 150; 19 Feb} 22% Jan | Bell Aircraft Corpcom...1| 27 26% 30%| 12,700) 17% Jan) 3234 Apr 

— Supply Mtg— | Bellanca Aircraft com. .-- 6%| 6% 6%) 1,900) 6% Jani 8% Feb 

Class Aicccccccccece- Pieweses 22 22% 21 Apr| 22% Mar | Bell Tel of Canada....100/.----- 118 118 10} 118 Apr] 136 Jan 
Boecenscececesces 1 6% 6% 6%| 14,100 “% Jan 6% Apr | Bell Tel of Pa6%% pf.100) 116%) 115 117 100} 114 Apr} 125 Mar 

Ainsworth Mfgcommon..5) 6 6 400 5% Jan| 6% Mar | Benson & Hedges com...*|-.----|----- -----| ------ 39 Mar] 43% Jan 

Air Associates Inccom...1| 13%| 13% 14 600; 10 Jan) 14 Apr Conv preferred_....... i ctoctivateg costs denen 45 Jan| 46% Apr 

$Air Investors common..*| 3% 3% 3% 700 1% Jan| 3% Apr | Berkey & Gay Furniture.1 4% % %s6| 2,300 44 Mar’ % Apr 
Conv preferred.....-..- _, a Se oe 1 SEE 17% Jan| 30% Apr warrants......|------ lig hie 19g Mar lig Feb 
ST NS UREA Seiper a ‘ig Mar 14, Apr | Bickfords Inc common... .*|------ al4 al4 50} 13% Mar) 14% Apr 

assem OF soa Ol a5s31 20 26H] s06| abt “Mes 108" $05 | euaaeeree voaaay ||] ey 
Power Co $7 pf.*| 107%} 1 an ‘oO 
$6 preferred......--.- - 96 95 _* i. 4 = -” .—4 ie & Machine Co com....° ee ae aera face 22 5% —~ on a 
Fisher Inc com... 2% 2% 2 an launer’s common......*|------ ap 

y aed, Investment. _..- _, ser agg. Pre Jan 1 Feb | Bliss (E W) common. .-.-.. 1} 19 18% 19%/| 11,800; 12% Jan; 19% Apr 

Allied Produets (Mich)..10)_....-|..... -----] ------ 10 Jan| 11% Blue Ridge Corp com....1) 1% % 1%} 1,100; #1 1% Jan 
Class A conv com....25).....- 20 21 50 Feb} 21 Apr $3 opt conv pref. _.....*}------ 44 44 300} 40% Jan) 45 Apr 

Aluminum Co common...*| 190 187 191 3,550} 188% Jan| 192% Apr | Blumenthal (S) & Co.... 7 7 7% 800 6 Jan 8% Jan 
6% preferred.....-- 100} 114 | 114 115% 350| 114 Apr] 118% Apr | Bohack (H C) Co com...*/---.--|----- -----| ------ 1% Mar) 2% 

Aluminum Goods Mfg...*| 17%| 17% 17% 100} 17 Jan| 17% Apr 7% ist preferred....100} 2744) 27% 27% 50 Apr} 31% Mar 

Aluminum Industries com *}_ _ - _ - - 8% 8% 50| 7% Feb| 11% Feb | Borne Scrymser Co.....25)------ 45% 400} 28% Jan) 48% Apr 

Aluminium Ltd common.*| 99 99 102 1,250} 93% Web) 110% Mar | Bourjois Inc_........-.- Gccece 6% 6% 300} 6& Janj 6% Apr 

as = 108% 108% 200} 103% Jan} 108% Apr | Bowman-Biltmore com. .--.*)------ 4 800 %. Apr % Feb 

American Beverage com..1).....- 1% 1% 100 Mar Apr 7% \st preferred... .100}------ 5% 5% 50} 5% Apri 8% Feb 

American Book Co....100)...... 41 45% 300; 41 Jan; 49% Apr 2d preferred.......... 1 1 1% 500 % Mar 1% Feb 

Amer Box Board Co com.1 1h 7% 7%| 1,100 5% Mar| 7% Apr | Brazilian Tr Lt & Pow...* 7% 7% 7%| 4,700) 7 Janj| 83¢ Apr 

American Capi Breeze Corp common....1 6% 5% 7h 7,600 5 7% Apr 
Class A common....10¢!._.....|...-. ~----| ------ 1% Jan 2% Apr | Brewster Aeronautical...1} 15 15 15%| 14,400) 10 Jan| 17% Mar 
Common class B....10e].....-|..--. -----| ------ Jan 44¢ Jan | Bridgeport Gas Light Co.*/------|----- -----] ------ 36 Apr) 36 Apr 

peaneesene lonsone 184% 18% 100| 17% Mar| 20% Jan | Bridgeport Machine.....* 2% 2% 2%) 4,600 2% Apr 3i{ Jan 
$5.60 prior pref_...... _, ar 50} 7 Feb} 80 Mar] Preferred .....-...- Bcc wndlocson “cndial tossie 40% Apri 49 Jan 

Amer Centrifugal Corp. ..1 % big %| 2,400 ‘sq Mar % Jan | Brill Corp class A....... _, Serr 2% 2% 100; 1% Apri 8 #£¥Feb 

Am Cities Power & Lt— SED Wins entctindioeal Pivceccalenety '‘detonl seeane % Apr 1% Feb 

Recnkescsesaséencccccleceses estes] cccces 31% Jan) 35 Apr ‘7% preferred....... 100} 30 30 30 100}; 29% Jan; 38 Feb 
Class A with warrants.25)_____- 32% 32% 100} 31 Jan} 33% Mar | Brillo Mfg Co common...*|------|----. -----j ------ 12% Feb) 14 Apr 
Sec aeere | Re 1% 1% 500; 1 Mar, 1% Apr CE gS Mp ncucdesode node enctin 3034 Febj 34 Mar | 

Amer Cyanamid class A.10)_.....|..... .----| ------ 31 Jan} 34 Jan | British Amer Oil coupon..*}.-----|----- -~----] ------ 16% Mar] 10% Jan’ 
Class B n-v...-....-.- 38%| 38% 39%! 11,200] 31% Jan) 39% Apr OEE ...ccccccocs Mocccee 16% 16% 100} 16% Apri 17 Apr P 

Amer Export Lines com..1| 17%| 17% 19%| 8,000) 14} Mar) 19% Apr | British Amer Tobacco— t 

Amer Foreign Pow warr...|._.....|..... -----| ------ 4% Mar %~ Jap Am depretsord bearer £1} 17%) 17% 18 400} 17% Apri 20% Feb \} 

Amer Fork & Hoe eom...*| 14%) 14 14% 800} 11% Feb) 14% Apr Am dep rets ord reg...£1|------|----. -----] ------ 18% 20 Feb 

A Gas & Elec... 36%) 36 36%| 3,200} 32% Mar| 39% Jan | British Celanese Ltd— 

Amer Genera) Corp com 100]. .___- 3% 3% 500| 3% Jan) 4 Apr Am dep rets ord reg..10s/------|----. ~.---.] ------ 1% Jan 1% Mar 
$2 conv preferred......1}_..._- 29% . 29% 175| 26 Jan} 31% Mar | British Col Power cl A...*/.-----|----- -----] ------ 22 Feb| 22 Feb 
$2.50 conv preferred...1|__.___ 33% 33% 25) 31 Feb| 34% Mar | §Brown Co6% pref....100} 30%) 30% 35 1,800} 22 Jan} 35 apr 

Amer Hard Rubber Co..50) 17%| 17 18% 400} 114 Jan} 19% Apr | Brown Fence & Wire com.1 3% 3% 3% 300 8% Apr 53 Feb ' 

Amer eon 17%| 17% 17% 200} 16 Jan} 18% Apr Class A preferred. ....-. 15 15 100} 15 Apr} 18% Feb § 

Amer Lt & Traccom....25) 15%| 15% 15%| 3,200) 14% Mar| 16% Jan | Brown Forman Distillery.1/------ 2 2% 400 1% Feb! 2% Apr 
6% preferred........ Divaststbesbes ageeet esagna % Jan| 26% Jan $6 preferred.......... BJeccccclecess cocesl coecee Petes eaccsiocese casee 

Amer Mfg Co common.100 _..._- 24% 25 400; 18 Mar; 25% Apr | Brown Rubber Cocom...1 2% 2% 2% 1,000 2 Jan 4% Jan 

wepeneoaee EE anacodlaecken s&6es) Sbbane Feb; 68 Feb | Bruce (EL) Cocommon..5 ------| 10% 10% 100 9% Mar] ili Jan 

Amer Maracaibo Co..... 1 % % 4,500 % JaD '%_, Jan | Buckeye Pipe Line__--.. 39%| 38% 39% 700} 28 Jan} 43 Feb — 

Amer Meter Co......-..- _, See 34 34 200} 32 Jan| 36 Jan | Buff Niagara & East Pow— , 

0 | ERA SERS: pees % Jan Jan $1.60 preferred_...... Bic wcvce 19% 20%) 2,200} 19% Apr 232% Jan. 

Amer Potash & Chemical .*|_..._. 106 106% 100} 85% Jan| 109% Apr $5 preferred....... PMecsces 100% 100% 98 Mar 108 Jan | 

American Republics. ...10 9% Ss 10%| 17,500 6% Feb| 10% Apr unker Hill & Sullivan 2.50} 1244} 12% 12%! 1,200) 18} Mar, 14% Jan 

Amer Seal-Kap common..2)_.___- 5K 6% 200 4% Jan 6% Mar | Burma Corp Am dep reta__!------ 1% 1% 100 1% Apr 2 Jan 

Am Superpower Corp com * % % 716, 2,300 ‘ig Mar % Jan | Burry Biscuit Corp..12e!------|----. -----| ------ K% Feb 1i¢ Jan 
lst $6 preferred....... *| 64 64 64 50| 61% Mar) 75 Jan | Cable Elec Prod com...50c K% K% 1big 200 Ie Jan 1 Apr 

Lscaetbie *}......| 12% 138% 400} 11% Mai} 17 Jan Vot trust otfs....... SE EN See es Pe oe Ie Jan 1 _ 

American Thread 5% pt..5 3% 3% 3% 100 i$ Jan 3 Feb | Cables & Wireless Ltd— 

Anchor Post Fence...... 1% 1% 1% 200 1 Feb 1% Mar Am dep 54% pref shs £1! ------ 3% O38 100; 3% Apri 334 Apr. 

Angostura-W upperman ..1/.._._. 1% 1% 100 1% Apr Feb ba Sugar = | 17% 17% 600| 215% Mar; 18% Mar 

Apex Elec Mfg Cocom...*/....._|..... -....| ------ 11% Mar] 15 Apr | Callite Tungsten Corp...1 

Appalachian Elec Power— Formerly Eisler Elec... -. 2% 2% 2%} 1,700 1% Feb 2% Apr 
$7 preferred_........-. *| 113%] 113% 114 20] 112% Apri 115 Jan Camden Fire Insur Assn__5: Desseklkeden paééel oseste edeoke seencloaess -coghé 

$Arcturus Radio Tube...1 hig lie lig 300 ‘46 Feb 4% Jan | Canada Cement Co Ltd__*'....--|----. -----]| ------ 5% Apr 5% Apr 

Arkansas Nat Gas com...* 2% 2% =+$.2%| 1,700 Feb 2% Apr | Canadian Car & Fdy Ltd— 

Common cl A non-vot..*| 2% 2% 2%| 4,000) 2 Febj| 2% Apr 7% partic preferred...25'------|----. ~--.-| ------ 19 Febj| 22 Jan 
6% preferred........ 10 8% 84% 8%) 3,500 7 Feb 8% Apr | Can Colonial Airways....1| 10 9% 11%] 5,700 6% Jan; 11% Apr 

Arkansas P & L $7 pref...*/|_..._- 97% 97% 20} 94% Jan} 99 Jan | Canadian Indus Alcohol— 

Art Metal Works com....5)...._- 6 6% 400} 5% Apri 6% Mar Class A voting........ RicdasUthees. Saciknl apace 24% Apri 2% Jan 

Ashland Oil & Ref Co....1 5% 5 5%} 5,000 5 Apr 5% Jan Class B non-voting....9]------|e---- ---20] ----<-leccce coccclocess cocce 

Assoo Breweries of Can...*|......|..... ---.-| ------|eee-- eteidbbaed ginnie Canadian Marconi_..... 1 116 oT eee | 100 % Jan 1} Feb 

Elec Ind Capital City Products___*|------ of) 50 . Jani} 9% Jan 
Amer deposit rets....£1)...... 6% 6% 100 6% Apr 8% Feb Carib Syndicate____...25e}------ 1 J 200 1 Jan 1% Jan 

§ Associated Gas & & Co class A....*/------ 25 25 100 25 Feb| 25 Feb 
Common............- sidan 416 416 300 % Jan Sig Jan _. ¥ Saree Ciedcote acess “d+000) stamina 5% Jan 6% Mar 
Colle Mesccedececce aot \% 4 %| 2,400 % Feb % Jan | Carnation Co common. ..*}------ 40 40 300} 38 Jan| 4036 Apr 

dei henasaad . 2% 2% 2% 200) 2 #£=Mar 56% Jan | Carnegie Metals com_...1 416 416 %| 3,200 % Apr % Jan 

Option warrants.......)-.---.|----. ~---.] ------Jeccce CT EAA Carolina P & L $7 pref...*| 108%| 1074 108% 40} 100% Jan| 108% Apr 
Laundries of Amer *|......|..... --.--] ------ % Apr % Apr $6 preferred_......... *| 104%} 101 104% 60 ones Jan} 104% Apr 

V t © common........ idespéeteso wienbl naanbda ‘4e Feb ‘¢ Feb | Carrier Corpcommon....1} 11%] 11% 12%| 2,100) 11% Mari 15% Jan 

Assoc Tel & Tel class A...*}......|/-.--. .-...] ------ 1% Apr 2% Apr | Carter (J W) Cocommon.|1)j------ 7% 7% 200 7K Feb 7% Feb 

Atlanta Birmingham & Casco Products......... Ceckbeculteses eadahl codake 9% Mar) 12 Feb 
Coast RR Co DA .cauGbicccs sbvbel cncodd 68 Apr} 68 Apr | Castle (A M) common._.10}------|----- -----| ------ 18 Jan Jan 

Atlanta Gas Lt 6% pref 100/.._....|..... .-..-.| -.--.--]----. cbhidicbice seine Catalin Corp of Amer_.__1/------ 3% 3% 800 2 Jan 334 Jan 

Atlantic Coast Fisheries..*| 4 3% 4%| 12,400) 2s Feb| 4% Apr | Celanese Corp of America 

Atlantic Coast Line Co. . 50}... .-- 18% 19 20; 18 Mar| 23% Jan 7% \st partic pref...100} 122 122 123% 600) 105 Jan| 126% Apr 

Atlantic Rayon weseklocecce 5% 5% 200 4% Apr 6 Feb | Celluloid Corp common. 15! ------|----- osgée) ocbnad 3% Jan 5% Feb 

Atlas Corp warrants...... 1% 1 1%| 5,400 % Feb 2% Mar $7 div. preferred...... *| 31 31 31 25| 20% Jan| 34% Feb 

Atlas Drop Forge com...5!..-...- 3% 3% 200} 2% 4 Mar Ist partic pref._...... ~ 87 87 10} 69% Jan} 87 #Apr 

Atlas Plywood Corp..... 18 18 18 300} 13% Jan}; 19% Apr | Cent Hud G & Ecom..__*/------ 16 16 100; 14 Jan} 17% 

§Austin Silver Mines... - SS he ‘ye} 1,700 ‘6 Jan % Jan | Cent Maine Pow 7% pf 100|------|----- -----| ------ 106% Jan} 109 Jan 

A jucts..... Divansadiidibh ovetis PPE 1 Apr 1% Jan | Cent N Y Pow 5% pref.100| 102%| 102% 103% 440 7S Jan| 105% Apr 

A Mach..*| 6%| 6 6% 500} 5% Jan| 6% Feb | Cent Ohio Steel Trt ee: 9% 9% 200} 7% Feb) 10% Apr 

A (B F) & Sons com.5)-.-._-- 6 6 100} 5% 7% Mar | Cent Pow & Lt 7% pfd 100) -- - --- 111% 113 600} 109 ~=s Feb] 115 Jan 

tt eens ceslepnse .anhedl oonsne 16 Jan} 20 Mar | Cent & South West Util 50c 4% % 4 100 4 Feb % Jan 
6% preferred x-w....25'...__. 17 17 25| 14% Jan} 17 +#Apr | Cent States Elec com____1 416 % 416) 1,000 % Jan 4% Jan 
Ww | Oe emer aga hamiisy 2c buen ek bell 1% Jan| 1% Feb 6% preferred__..... 100} 1%| 1% 1K 1% Mari 2% Jan 

Aviation & Trans Corp...1 4% 4% 4%)| 14,700 3% Jan 4% Apr 7% preferred....... ee 5 6 125 5 Apr 8% Jan 

Axton-Fisher Tobacco— Conv preferred... ._. Eicecapclenttie dlébdh succeed 1% Mari 2% Jan 
Class A common..... 10} 47 47 48 130} 42 Febj 53 Jan Conv pref opt ser '29.100].-----|----. -~----] ------ 1 Mar, 2% Jan 

Ayrshire Patoka Collieries 1 3% 3% 3 200 3 Jan 3% Mar | Chamberlin Metal Weather 

Babcock & Wilcox Co....*| 29%| 2744 30%/ 16,300) 1936 Jan} 30% Apr 9 eee i arin il 4% 4% 100, 3% Feb) 4% Apr 

Baldwin Locomotive— Charis Corp common...10/------|----- -----] ------ 6% Jan| 7% 

Purch warrants for com. 7K 6% 7%) 15,500 5% Mar ~ Jan ED GUNNING BE nsccclecess css] sesens 11% Mar] 13 Jan 
7% preferred........ 30}; 25 22% 25 750} 21% Apri 26% Jan | Chesebrough Mfg......25)--.---- o<e0  sasdel eéugen 110 Jan} 117 Apr 

Baldwin Rubber Co com.1)-_.---- 6% 7 300 OM Jan 7% Apr | Chicago Flexible Shaft Co 5) 78%) 78% 79% 450) 68 Jan} 83 Apr 

Bardstown Distill Inc_...1 by X+% % 300 Mar % Apr | Chicago Rivet & Mach...4/------|----. -----| ------ 8% Apri 10 Mar 

Barium Stainless Steel...1).--.--- % % 300 % Mar % Jan | Chief Consol Mining..._. Becccccleccen coccal coesss % Jap % Apr 

Barlow & Seelig Mfg— Childs Co 0 (SS ees PS ee 21 Jan| 29% Mar 
$1.20 conv A com..... 5} 10%) 10% 11 100 9% Jan}; 11% Apr | Cities Service common..10 4% 4 5 2,100 4 Jan 5% Apr 

Basic Dolomite Inc com..1 6% 6% 6% 200 5% Apr) 7% Jan $6 preferred.......... 59 59 60% 04% Feb| 63% Apr 

Bath Iron Works Corp... 15%} 15 16%| 15,400 9% Mar| 16% Apr preferred B....... Gicesee 5 100 4% Jan 5% Mar 

“Ludwig” preferred BB_....._ *| 52 52 5 10} 5&0 Feb| 56 Mar 

Beau Brummell Ties Inc. _1 5% 5% 5% 400 5% Jan 6 Jan | Cities Serv P & L $7 pref_*/------ 103 105% 100; 4&9 Jan| 115% Mar 

Beaumes Mlle Inc com..10).....-[-.--. ....-] «..--. 34 Jan 5% Apri $6 preferred.......... *| 97 97 G 20) 82 Jan} 110 Mar 
$1.50 conv pref...... Didéegcclebess. anecel sabes 12 Feb| 15 #£=Mar ! City Auto Stamping..._. . 6% 6% 7 1,300 5% Jan 7% Feb 

Beech Aircraft Corp..... 1} 6% 6% 6%| 3,100) 5% Mar! 8% Feb | City & Suourban Homes 10) ------ 6% 7 500; 8% Jan) 7 Apr 

Clark Controller Co....-. lj 15 15 15 100; 15 Apr| 16% Jan 
Claude Neon Lights Inc__1/--.---- "16 %| «41,100 Jan) % Mar 
Clayton & Lambert Mfg..*|...---|----- -----] ------ 3% Mar 5 Jan 
Cleveland Elec Ilum....*/-~-.--.-- 42 150; 41 Apr| 48 Feb 
Cleveland Tractor com __.* 7 6% 7%! 5,300 5% Jan| 7% Feb 
Clinchfield Coal Corp..100).-----|----- -----] ------ 2 Jan 2% Apr 
























































For footnote- see page 2697 


















































New York Curb Exchange—Continued—Page 2 
























































Volume 150 2693 
Friday Sales 
Guanes Last ne, Bae ¥ I Range Since Jan. 1, 1940 Bh ee 
Par| Price |Low High) Shares Low High 
Club Alum Utensil Co...%; 3%! 3% 3%] 1,100) 3 334 Mar | Fed Compress & W'h’se 25 
Cockshutt Plow Cocom..*/....--/..... ..--.} 2... 5% 6 Feb/ Fiat Amer dep rcts 
Cohn & Rosenberger Inc.*/_._._. 7% 7% 100} 7% 8% Jan | Fidelio Brewery-........ 
Development ord..-/_..... 1% 1] 1,200) 1% 2% Jan | Fire Association (Phila) 100 
6% conv preferred....£1)......j..... ...--] ....-- 4% 4% Jan | Florida P & L $7 pref....* 
Fuel & Iron . 6% 5% 6%) 1,400 4% 6% Apr | Ford Motor Co Ltd— 
Colt’ sPatent Fire Arms.25) 8134} 80 1,530] 71% 83 Jan Am dep rots ord ref... £1 
Columbia Gas & Ford Motor of Canada— 
ee 100}__.... 9 69% 50| 64 70% Feb Class A non-vot....... 
Columbia Oil & Gas....-. eee 1% 2%| 2,800 1% 2% Jan Class B voting........ 
Ford Motor of France— 
Warrants .........-.-.-- lig tie 43} 4,600 lig i$ Jan Amer dep rots. _.100 
ae 1% 1% 600 1% 1 Mar | Fox (Peter) B: 
Community P & L $6 pref */___... 46% 49%/ 1,100} 40 4934 Apr | Froedtert Grain & Mal 
Community Pub 25; 38 37 38%} 1,150) 34 38% Apr; Common............. 
unity Water Serv..1)_..... M4 100 516 % Apr Conv partic pref 
Compo Shoe M 
V tcext to 1946....--- ee 15 15% 500} 15 18 Feb | Fuller (Geo A) Co com... 
Conn & Secur— conv stock........_ 
$3 preferred.......--- - eS ee: ee 44 45 Feb 4% conv preferred... 1 
eee, _ ese 2% 2% 300 2% 3% Feb amewell Co $6 conv pf... 
Consol G E L P Balt com.*/______ 81% 82% 900| 78% 83% Apr Power Co com. .* 
449, series B pref_..100)_____. 117% 118 50] 117 120 Feb 5% preferred_...... 
Consol Gas Utilities.....1/_..__. 1% 1% 400} 1% 1% Mar | General Alloys Co....... 
Consol Min & Smelt Ltd..5)_____- 30% 31 100} 29% 39% Jan | Gen Electric Co 
Retail Stores... --- 3 3 3 200 3 3 Jan Amer dep rets ord reg. £1 
% oreterred......- Pilabndiinsiés. #eetel ecbhanie 95 97% Feb 
Consol Royalty Oil..-.- RS 1% 1% 300 1% 1 Jan | Gen Gas & El 6% pref B.* 
nsol Steel com...* 5% 5% 5% 700 4% 6 Apr | Ge Inves¢ment com.1 
Cont G & E7% prior pf 100) 94%) 94% 94% 80} 90 98 Jan $6 preferred.......... 
Oll of Mex...1/_...--/.-. =” wali adele 6 if Jan Warrants _............ 
Cont Roll & Steel Fdy...* 7¢ 7% 7% 1,400 5 8 Apr | Gen Outdoor Adv 6% pf100} - _ - . .- 85% 85% 40| 75 Jan} 90 Mar 
Cook Paint & Varnish....*)....../.....  ----]} -.---- 45 10% Jan | Gen Pub Serv $6 pref....*|._-.-- 46 46 10} 35 Jan}; 48 Apr 
Cooper-Bessemer com...*) 954 9% 9% 800; 7 10% Jan | Gen Rayon CoA stock...*)_....-|-..-.  -..-.] ------ Jan 1 Apr 
$3 prior preference....*)....../..... ...--| -...-- 25 30 Apr | General ShareholdingsCorp 
Copper Range Co......- — RRERTT 5% 5%| 500) 4% 5% Feb| Common............. a 1% 1%} 200) 1 Mar) i Jan 
Cornucopia Gold Mines 5c % % % 100 % KH Feb 36 Vv preferred. ..... *| 73%| 73% 74% 80} 72% Jan} 81 Apr 
Corroon & Reynolds. .... Rad 1% 1% 200 1% 1% Feb | General Tire & Rubber— 
$6 preferred A....--- _ aay 69 71% 70| 69 71% Feb| 6% preferred A_.... (TE. PAT. ae 103% Jan| 105% Feb 
com... 1 2 1% 2%) 1,800 1% 2% Apr] Gen Water G & Ecom...1|._...--]-.--. —----| ------ 9 Janj 10% Apr 
5% conv preferred....50)_.____ 12 12% 300} 9 13% Apr $3 preferred.......... conte 40% 40% 75) 38 Mari 41 
Eiiicescoese a ee ere 7 7% Jan | Georgia Power $6 pref...*|__-.--- 97% 98 50} 98 A 101% Feb 
ecsccce 5} 21%) 21% 23%] 7,400] 19% 23% Apr eneenecdb fecsedsieetece osane) cose Ee an 1 Mar 
ker Wheeler Elec. ...* 5 4% 5) 2,800 4% 6% Jan | Gilbert (A C) common...*}]__..-.|-.--. --.-.-] ------ 5% Jan 7% Apr 
Croft Brewing Co......-lj...... % %| 1,000 % % Apr! Preferred ............ = 48 48 10} 40% Jan) 48 Jan 
Cro’ a Pin acacté@laencss sonal gansta 1% 1% Apr | Gilchrist Co_.......-.-- iacods 5% 5% 100 4% Jan 5% Apr 
Crown Cent Petrol (Md). 3 2% 3%) 65,100 1% 3% Mar | Gladding McBean & Co..*|.....-]--.-. -~----] ------ 6% Apr 6% Apr 
Crown Cork Internat A.. 7% 7% 7% 600 7K 8% Feb | Gien Al Coal........ ° 8 7% 8%) 15,100 6% Feb! 8% Apr 
Crown Drug Co com...250¢ _.___. 1% 1% ~= 2,000 1 1% Feb Sugars class A.* 27%4| 27% 32% 23 Janj 38244 Apr 
7% conv preferred....25 _.....|..... --.--) -..--- 18 22% Apr ieee ul” ocunccinanes ogbass sowed 8% Apr) 11% apr 
Oll Ref com.....- ROE CR ORE. BEES: © SAE RE ahs, Ate tne een $7 preferred_......... * 105 | 105 105 100} 100 =Febj 105 Apr 
ees ae Milicniedicte on. Santal cathe te 834 Feb | Goldfield Consol Mines..1/......|..... .....|------| es Jam ie Feb 
Cuban Atlantic Sugar....5) 10 9% 10%| 1,800 9% 10% Apr listens leoditiinéiads anbdel ooanen 25 Feb. 25 Feb 
Cuban Tobaeeo com.....*/......)..... --.--] -.-.-- 2% 2% Jan | Gorham Inc class A...... Misccoduisped| wena éaceke 1% Apr 1% Apr 
Cuneo Press 64% preft.100} 110 | 110 111 50} 110 112 = Feb preferred.......... *| 16 16 16 25) 14% Mar! 16 # Apr 
Curtis Mfg Co (Mo).....8)......]..... -----] -.---. 6 7 Feb | Gorham Mfg common..10)| 27%| 27 27% 200} 25% Mar| 28% Apr 
Darby Petroleum com...5)____.. 4 4M 500} 4 4% Jan | Grand Rapids Varnish...*!--..-- 7 8 1,100] 6% Jan| 8 # Apr 
Davenport Hostery Mills.*|_____. is «(18 300} 17% 19 Feb/| Gray Mfg Co..........10'_...-- 9% 9% 300} 834 Mar) 11% Jan 
Dayton Rubber Mfig....-.  _aee 16 16 100} 16 19% Jan | Great Atl & Pac Tea— 
Ct fl iienett eascttlieaces . 92004 snecan 29 32 Feb Non-vot com stock....*) 114%| 109 114% 325} 98 # Mar! 114% Apr 
Decca Records common..1)} 6% 6% 6%) 1,100); 6% 8 Jan 7% ist preferred....100) 1294) 128% 129% 60} 12844 Apr] 138 Jan 
Stores......-----1|_.._.- 4% 4%| 100] 4% 5 Apr | Gt Northern Paper.....25| 48%| 4734 48%| 700, 40 Jan| 49 Aor 
Dennison Mfg cl A com.-5}______ ee 400 7) 1% Feb | Greenfield Tap & Die....*| 10 10 10%| 1,100) 7% Jan} 10% Apr 
$6 prior pref......-..50)____.-. 19% 20 75| 14 27% Feb | Grocery Sts Prod com. .25c! - - - - - - 2% 2% 100} 2% Apri 2% Jap 
8% debenture. ...... Eiinantitalcectin «ental sada 84% 98 Apr | Grumman Alroraft Engr..1) 24 23% 24%) 20,000) 14% Jan) 25 Apr 
Derby Oil & Ref Corpcom*}._..../..... .-.--] -....- 1% 2 Jan | Guardian Investors......1)....--|----. -----| ------ hig Mar % Jan 
i intact Tn acesdlcnnce meats cosandiinademn eens amie Gulf Ol] Corp......-..-- 38%| 387% 39%] 6,000) 34 Mar| 39% Jan 
Detroit Gasket & Mfg..-1)......}..... .----] -..-.- 9% 11% Apr | Gulf States Util $5.50 pf_*/------ 110 110 30; 100 §=Mar) lil} Jas 
6 = 17 17 200} 16% 17% Jan| $6 preferred.......... _, See 112 112% 30} 111% Apr) 114% Mar 
Detroit Gray Iron Fdy...1/_____- 1% 1% 300 is 1% Jan | Gypsum Lime & Alabast.*|.-...-|----- -----]| ------|----- «----|----. «---- 
Det Mich Stove Co com..1)_____- 1% 1% 200 1 2 Hall D Giicatsccces 6} 11%) 11% 12% 900 54% Febi 14 Apr 
Detroit Paper Prod...... 1 1 1 1% 400 % 1% Apr Paper..... 10| 37%| 33% 37%| 2,900) 27 Mar! 37% Apr 
Detroit Stee! Prod new. 10)______ 20% 20% 100} 18% 22 Jan| Hartford Blec Light....25'--..--j..--. -----| ------ 69 Jani 70% Apr 
De Vilbias Co common..10}______ 28 28 20} 26% 28 Apr | Hartford Rayon vt c....1/------ 1 1,600 1 Apr 1 Jan 
7 i testo cedlcanne wdhedel ouauan 10 10 Apr | Hartman Tobacco Co....* 516 Sie he 100 % Jan Feb 
Diamond Shoe Corp com.*}____._|..... _---.] -.--- 25% 28 Jan soni 1% 1% 1% 200 1% Janj} 2 Mar 
Distilled Liquors Corp...5)____.- 1% 1% 800} 1% 1% Apr | Hat Corp of America— 
Distillers Co Lea— B non-vot common....1|----.-|----- -----| ------ 6 Jani 8% Apr 
Am dep rete ord reg..-£1/_.....}..... ..--.] ------ 13 13% Jan | Haverty Furniture conv pf*|.---.-|----- -----] ------|----< «----]----. ----- 
Diveo-Twin Truck com..1 914 9% 9%! 2,600 7% Die ASE | POND Gi BiccccccccOleo--cclecee. coos] cccess 27 Mar; 29 Jan 
4 7% Apr | Hearn Dept Stores com. _5)- - - - -- 2% 2% 100, 2% Jan| 3% Jan 
9% 12% «(Jan 6% conv preferred... . 50} - - - - - - 19% 20 250) 17 Jan} 21% Feb 
5% 5% Mar & Mining Co...... 6K! 6% 6%| 3,400| 6% Febl 7% Jan 
67 67 Mar! Helena Rubenstein...... _ en 12 12 100° 4% Jan| 14 #Apr 
68% 78 Jan , NY REP OV RT Se cowed 10% 12% 500 8% Jan) 12% Apr 
27% 32% Apr] Heller Co common...... 2 9 9 9 200 8% Jan| 11 Mar 
107% 110 Apr Preferred w w.......-. 25'.----- 26% 26% 120} 26% Jan| 27% Jan 
1% 24 Apr Preferred ex-warr....25|------|----- -----| ------ 26 
71% 78 Apr) Henry Holt & Co— 
% 1% Jan pating class A...*|------|----- -----| ------|----. -----]..-.. ansiiies 
1% 2 Jan | Hewitt Rubber common. - 5 - - - - - - 12 12% 200} 11% Jan) 13 Apr 
6% 8 Avr | Heyden Chemical. ..... 89%| 87 90% 325) 67 Jan; 91 Apr 
10 126 Jan | Hires ( E) Co......- Sa RE wt pons | = 3316 o 
& class A...10 
2% 4 Mar wR wae “PEs 9% 10 200; 9% Mar) 12 Jan 
42 55 Mar ophane Co ey Se eee ee 12% Mar; 14 Jan 
24% Mar tt (H)—See Henry =—sf- ~~~ --|----- nnn] enenne 
8% ee tee AREF ieeege meee pease 14% Feb| 14% Feb 
% 1% Apr | Hormel (Geo A) & Co com®! ---- - - 36% 36% 50; 29% Jan) 36% Apr 
15% 27% Apr | Horn(AC)Cocommon..l; 3% 3% 3h 700; 3 Apr| 3% Apr 
15 27% Apr | Horn & Hardart LeMbowssdclosece sccdel songs 120 Jan} 120 8 Jan 
3% 4% Apr) Horn & Hardart.......- *) 35 34% 35 425) 33% Jan| 25% Apr 
16 17% Jan| 5% preferred. ......100|------|----- -----| ------ . a ts. | 
1% 2% A ubbell (Harvey) Inc....5|------|----- -----| ------ 
5% HH Jan Humble Oll & fet ea | 60%| 59% 60%] 1,800] 568 Mar Jap 
55 64% Apr | Hummel-Ross Fibre Corp 5| 7%| 6% 7%| 11,600) 4% Feb) 7% Apr 
x a a umene-Ligester nwe®|------|----- -----| ------]--c00 ecaccclecece cocce 
an uylers Ino— 
1% 3% we ee 600 J 4 Jan 
12% 14 Jan| 7% pref stamped....100|.-----|----- -----| ------ 7% Jan) 10% Feb 
% 1% Jan| 7% pref unstamped..100)------|----- -----| ------ 8% Jan| 10% Feb 
+7 7 “35 “BH4| 11000] 35¢ San] 3° Jan 
ay aan | Hyeeade Bytvanta CorDa=e) -——5--|-—-5-) - 5ii|“wi00] "35 Mar| “ose Abe 
4% ‘ ar pr 
$2" in 70 30 33%| 8,900) 22% Marl 33% Apr 
63% Jan| 71% 7 8%| 24,900) 4% Mari 7% Apr 
65 Apri 72 5% 5% 200; 5% Apt) 7% Mar 
a fF Jan| 26 ##$=Jan | Muminating Shares A....*|------|----- -----| ------ 60% Jan| 63% Mar 
8% Mar 
Rh ew jhe 9 fy) OC owe GE eee 5% Jani 6 Jan 
23% Jan| 25% 9% 10%] 3,000 9% Apri 12% Jan 
4 Apr' 5% 9% 10 200 9% Apri 12% Jan 
23 54 Jan| 31 11% 11% 300} 11% Apri 13% Jap 
v Mar 2 
4% Mar rt) 19% 19%! 1,300| 19% Apr| 24% Feb 
7% Jani 10% 7% =7%i 2,000 5% Feb 7% Mar 
23% Jan 17% 18% 180} 10 Mar, 22 # £Apr 
10% Jan| 15% Mar 7% men Mo scose 18 18% 20| 10% Mari 21% Apr 
6 Feb 7 Jan 
| 
































For footnotes see page 2697 
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STOCKS 
(Continued) 
Par 


April 27, 1940 








Range Since Jan. 1, 1940 





Low 


sTOCKS 
(Continued) 


Friday 
Last Week's Range 


Sale of Prices 
Price |Low 


Range Since Jan. 1, 1940 








Indpils P & L6%% pt..100 

Indian Ter Lilium Oll— 
Non-voting class A....1 
Class B 1 


7% preferred 
Insurance Co of No Am.10 
International Cigar Mach * 
internat Hydro Elec— 

Pref $3.50 series 
internat Industries Inc. -.-1 
internat Metal Indus A-..* 
internat Paper & Pow warr 
internationa) Petroleum— 

Coupon shares 


Registe 
international Products. ..* 
internat Safety Razor B.* 
international Utility— 


1 

$1.75 preferred 

$3 .50 prior pref. 

Warrants series of 1940. 
international Vitamin. -..1 
interstate Home Equip..1 
Interstate Hosiery Milis..* 
Interstate Power $7 pref.* 
investors Royalty 
fron Fireman Mfg vt c...* 
Irving Air Chute 1 
italian Super power nee 


Jersey Central Pow & Lt— 
100 


7% preferred 
Jones r? Laughlin Steel. 100 
Julian & Kokenge com..* 
Kansas G & E7% pref.100 
Keith (Geo E)7% ist pf - 


Ken-Rad Tube & Lamp A - 
Key Co common 
Kimberly-Clark 6% pt. io 
Kingsbury Brewerles....1 
> ot 44, F pf B.100 
erred D 100 


Kirki'd Laxe G M Co Ltd.1 
Kelin (D Emil) Co com..* 
Kieinert(1 B) Rubber Co.10 
Knott Corp common 
Kobacher Stores Inc 


Kresge Dept Stores— 

4% conv ist pref....100 
Kress (S H) — my pref. . 
Kreuger Brewing Co 
Lackawanna RR (N J). io 
Lake Shore Mines Ltd-...1 


ny 7% ist pf v t c.100 
nch Corp common. ...65} 
Sitajestic Radio & oan 
Manati —— opt warr. 
Mangel Stores 
$5 conv 


$4 preferred 
McCord Rad & \..fg B... 
MeWilliams Dredging... 
Mead Joiinson & Co 
Memphis Nat Gas com..5 
Mercantile Stores com. ..* 
Merchants & Mfg ci A--.1 


Participating preferred. * 
Merritt Chapman & Scott * 
Warrants. 














109% 


Ooo 
x of RK 


eu 


On Ae OS 
KERR KRRKK 





a «0 eo £& Se B w 
KK KKK REKK 


SEK KKK 








Midwest Piping & Sup...* 
Mining Corp of Canada..* 
Minnesota Min & Mfg.._.* 
Minnesota P & L7% pf 100 
Mississippi River re a 
issouri Pub Serv com..* 
Mock J:d eS 


Molybdenum Corp 


Montana Dakota Util_..10 
Montgomery Ward A....* 
Montreal Lt Ht & Pow. .® 
Moody Investors part pf_* 
Moore (Tom) Distillery .1 
tge Bank of Col Am shs_. 
Mountain City Cop com _ 5c 
Mountain Producers... .10 
Mountain States Power— 
New common 
Mountain Sts Tel & Tel io 
Murray Ohio Mfg Co....* 
Muskegon Piston Ring.2% 
Muskogee Co common. ; A. 


Nat Automotive Pibres. 23 
Nat Bellas Hess com_-_..1 
Nationa) Breweries en 


National Candy Co 

National City Lines com_1 
$3 conv preferred 

National Container (Del) .1 


Nat Mfg & Stores com_..* 


National Ot! Products. ..4| -- - --- 


National P & L $6 pref___* 
National Refining com. ..* 
o 


National Steel Car Ltd_..* 
Nationa! “ugar Refining _* 
National Tea 5% % pref. 10 
National Transit. ...12.50 
Nat Tunnel & Mines....* 
Nat Union Radio Corp...1 
Navarro Ot] Co og 
Nebe: Twky Co com...* 
ebraska Pow 7% pref. 100 
Nehi Corp new common. .* 
ist pre * 
Nelson (Herman) Corp...5 
Neptune Meter class A_..* 
Nestie Le Mur Co cl A...* 
Nevada Calif Elec com. 100 
3% cum 4% non-cum . 100 


ferred 
New England Tel & Tel 100 
New Haven Clock Co....* 
New Idea Inc common...* 


New Mex & Ariz Land... 

New Process 

N Y Auction Co com_...* 

N Y City Omnibus— 
arrants 


Co 
N Y Water Serv 6% ptf. 100 
Niagara Hudson Power— 
Common 


pref 
Ohio O11 6% preferred _ _ 100 
Ohio Power 6% pref...100 
Ohio P 87% Ist pref... 100 
6% ist preferred. __.100 
Ltd common..__5 
ey Nat Gas com_15 


50) 














_—O coe ee ae 
“WD OW~ hk WwW. 
KLEKKKLKSS KKK KK 


~ 
Shas Sn-s8 


a 
KK KKKSARTRS 


o® 
RN 


101% Jap 
12% Feb 


x 


= onmoose _ 88a 
x EEK EK Of 


SSss 
ERK 


ad 
gee 

















——————— 


Pr footnotes «ee Oag+ 2697 





























— 


























New York Curb Exchange—Continued—Page 4 



































Volume 149 
STOCKS tiny Week's _ Range Stnce Jan. 1, 1940 STOCKS <—y Week _ 
Range 4 "8 ‘or | Range Since Jan. 1 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week = = 
Par| Price |Low  High| Shares Loo , High Price |Low High) Shares Low 
Pacific Can Co common-.-*|___... 14 14 100| 13% Feb| 14% Mar | Scranton Lace common..*/___.__/_....  ~..--] --_... 24 Jan 
Pacific G & E6% ist pt.25| 32%| 32% 34%] 3,200) 32% Apr) 34% Apr | Scranton Spring Brook 
54% ist preferred... 29% % 800} 29% Apr) 31% Jan ater service $6 pref..*|_.....]..... -.---] ....-- 45% Jan| 53 
Pacific Lighting $5 pref..*|_...-. 106% 107% 300) 106% Apr} 108% Feb | Sculin Steel Co com-..... Pi wintins 8 8% 400 73% Mar Q 
Pacific P & L 7% pref..100)__...-)-..-. -..2.] ------ 87 Apr, 9534 Jan| Warrants............. % % 1 1,000 ig Feb) 1 
Pacific Public Service....*/......}..... -..-.] ------ 534: Mar| 6% Feb | Securities Corp general...*|/......|..... --.--] -.---- % Mar| 1 Apr 
$1.30 ist preferred._--*|_..... SRS: aa Feb} 20 Feb Bros Inc........ _, ES Pe aS ee Cee eS 89 Jan} 39% Feb 
Pantepec Oil of Venezuela— Segal Lock & Hardware.-.1 1 es | ee | 9,000 % Jan 1% Mar 
American shares. .-.-.-.- 4%| 4% 5 18,200 4% Apr 5% Feb | Seiberling Rubber com...* 6% 6 1,900 6 Apr 8% Jan 
Paramount Motors Corp.1/_..... 3% 33% 2 3% Jan 3% Jan | Selby Shoe Co.......... *| 10%) 10% 10% 550} 9 Mar! 11 # Jan 
ee ee ea al Sill aii 371 al: 8“ eet ee ee | oe 
urg os pr an eee ee ee | LT) 600 % Feb Jan 
i ot Pe RS het ieee 30 Feb) 35% Jan Convertible stock. ...- eee ait 4% 150} 4% Feb es Jap 
Pender (D) Grocery A.--*|......|..... -----| ------ 434% Jan) 49% Feb $5.50 prior stock... 25] 583%) 58% 59% 250} 52% Jan| 59% Apr 
anioutnapocsod 15%| 15% 15% 100} 12 Jan} 1634 Apr ent certificates...|......|..... -..-.|-.....| 62% Jan} 60 Apr 
Peninsular Telephone com*|______ 35% 35% 100} 33% Jan} 35% Apr Prov Stores— 
$1.40 preferred_-...--- 25} 31%| 31% 31% 50} 31% Apr) 31% Apr Amer dep rots reg....£1]......]..... --.--] ....-- % Feb %~ Feb 
PEA Sesttinades iidial aavwdd 4 Mar % Apr | Sentry Safety Control_...1 % % %| 1,400 ue Jan} 1% Mar 
atbtohit eves 2% Mar 3 Mar | Serrick Diitinatives»dtiniccmabee! senntll dukahn 2 Feb 2% Mar 
2%! 15,400 1% Jan 2% Jan | Seton Leather common...*)....../..... —-.--] .----- 7 Feb} 8 Apr 
21 5, 11% Jan| 22% Apr | Shattuck Denn Mining...5| 5% 5% ©=666%!=—11,900 5% Feb| 6% Apr 
Shawinigan Wat & Pow..*/_____- 15% 15% 200} 155% Apr] 185 Jan 
$5 series pref.......-- 64 64 64 25) 64 Apr| 65 Jan | Sherwin-Williams com..25| 97%| 96 98% 950! 89 Feb} 100 Apr 
$2.80 series pref...-.-.- *| 38 38 38 25| 37 Mar) 38% Jan 5% cum pref ser AAA 100}______ 112 112% 120} 111 Jan| 114% Jan 
Pennsylvania Gas & Elec— Sherwin-Williams of Can.*}__....j}..... -~-.--] -.-..-. 10% Jan} 11% Mar 
SO gee ee See Cees eye pees 1% Apr} 2 Jan] Shreveport El Dorado Pipe 
Penn Pr & Lt $7 pref_..-- : ae 112% 112% 25) 111 Jan| 113% Mar Line stamped.......- FS eee emer Bo re Oe ee 
preferred.........- *| 110 |109% 110 60| 109 Marj 112 Feb | Silex Co common.-....... RR PREC Re ak eS 14 Jan} 15% Apr 
Penn Salt Mfg Co.-..-.-- a 175% 175% 25| 166% Jan) 175% Apr | Simmons-Boardman Pub— 
Pennsylvania tugar com 20}__..../..... -..--] ---.-- 12 Feb| 16% Apr $3 conv pref.......... Re Meee ae peer ts 19 Jan| 223% Apr 
Ce SE cncdieEnccccslessas stcenl cosnet 2% Mar; 2% Mar | Simmons H’ware& Paint.*| 4%| 4% 4%/ 24,300) 1% Jan| 4% Apr 
Penn Water & Power Co.*/___._- 67 67 50} @€3 Mar) 72% Jan | Simplicity Pattern com..1/_.-.-- 1% 1%Ki 1, 1% Feb 1% Apr 
Pepperell Mfg Co-...-.- TSA rE, ters ae 77 Mar; 90% Jan | Simpson's Ltd B stock...*|_...._|...-. --.-.] -.---- 9% Mar| 9% Mar 
ect Cirele Co.....--- _ Swe | Sees ee 26 Febj 284 Mar | Singer Mfg Co......-.. 100} 127 | 127 139 100} 127. Apr} 165 Jan 
Pharis Tire & Rubber....1 6%| 6% 7 600 6% Apr 8% Jan | Singer Mfg Co Ltd— 
Philadelphia Co common.*} 7%| 7% 7 200} 6 Jan} 8% Jan Amer dep rets ord reg. £1/)__....|.-.-. --.--] -..--- 2 sA 2 # apr 
Phila Elec Co $5 pref....*|_..._- 114% 114% 10] 114% Apr} 120 Jan | Sioux CityG&E7% pt 100}. __._- 103 103% 100} 103 Mar| 105% Mar 
Pnila Elec Pow 8% pref.25)_.....|..... ..--.] ------ 230% Mar| 31% Feb | Skinner Organ.......... SASS 2 TS Rs ER % Feb % Feb 
Phillips Packing Co....-- *| 6%! 6 6%| 1,300; 5% Mar) 6% Feb | Solar Mfg Co.......-.... 1} 1% 1% 1% 600} 1% Mar} 1% Jan 
Phoenix Seeurities— Sonotone Corp.......... 1 1% 1% 2 1,500 1% Jan 2% Apr 
Common..-.....-.---- 13%| 12% 13%] 16,200) 6% Jan} 15% Mar | Soss Mfg com......-.-... 1] 4%] 4% 4% 200; 4 Janj| 6 #£=Apr 
Conv $3 pref series A- io 42%) 42 43% 40 34 Jan| 47% Apr | South Coast Corp com...1}__.__. 2 2%!) 1,100 1% Mar 2% Jan 
Pierce Governor common.*| 14%/| 12% 14%] 1,200 9% Jan| 14% Apr | South Penn Oll_....... 25) 40 40 40% 400| 373% Mar] 44 Jan 
Pinas Wines Gosccchlccacsslsesse csseut ndasse % Feb % Feb | Southwest Pa Pipe Line.10|____-- 26 29 100} 22 Jan| 35 Feb 
Pioneer Gold Mines Ltd..1)_..... 1% 1%| 2,300 1% Jan 2 Jan | Southern Calif Edison— 
sig -Bowes Postage 5% original preferred.25|_.....|...-. --.--] ..---- 44% Mar) 46% Mar 
bb ccbanescocses ° 8 7% 8% 700 7% Feb 8% Apr 6% preferred B......25)_.....| 30% 30% 700| 29% Jan} 30% Jan 
Pitts Bet PEt ho Mitccce cscdiiibecce . cwcckt Sbbese 40% Jan) 45 Feb &\%% pref series C...25)_.....]...-- -----| ------ a4 Jan| 30% Mar 
Pittsburgh Forgings ----- 1 13%|10% 13% 7,800 9% Jan} 13% Apr uthern Colo Pow cl 43 1% 1% «61% 200 1% Mar 2 Jan 
Pittsburgh & Lake Erie.50 55/| 55 57 540| 54% Apr) 61% Jan 7% preferred... ..... 71 71 71 100} 66 Mar) 72 Apr 
Pittsburgh Metallurgical 10, 12%) 12% 13 500 9% Jan| 13% Apr | South New Engl ial 7100 ee ee Se eee 167 Feb 170% Mar 
Pittsburgh Plate Glass..25| 102%|102 103 1,000! 99 Jap 104 # Mar | Southern Phosphate Co_10)__.__- ae Cee + laipeet | 54 Apr 6% Jan 
Pleasant Valley Wine Co.1}_...../..... ----.| ------ 1% Jan 1% Jan | Southern Pipe Line_.... he send % «9% 100} 4% Jan 11% Apr 
Plough Inc com-..--.-. 7.60)__.... 9% 10 300 9% Apr, il Jan | Soutnern Union Ga’...-.-. * 3% 3% 3%| 1,000 2% Jan 3% Apr 
Pneumatic Scale com...10)_.....|..... -..--| ------ 13 Jan} 15 Feb REA. dénnce es 19 19 25| 14% Jan) 19% Feb 
Polaris Mining Co-....-. 25c 1416 % K% 800 % Apr 1% Jan | Southland Royalty Co...5 6% 6% 6% 700 5% Jan 6% Apr 
Potero Sugar common....5 1 1%} 1,400 % Apr 1% Apr | Spalding (A G) & Bros... 2% 2% 2% 500} 24 Jan| 2% Mar 
Powdrell & Ale ‘GS BARere 3% 3% 300 3% Apr 4% Jan 5% ist preferred......*|_....- 15% 16 70| 12 Jan| 16 Apr 
er Ce No ccccclpccse peconl succes 7é@ Apr 8% Feb | Spanish & Gen Corp— 
ee a ee ee ee 81% Jan| 81% Jan Am dep rets ord reg..£1 i. eabblen .Sesalel donned ‘yg Jan lng Jan 
Pratt & Lambert Co-...-.- *| 23%) 23% 23% 100| 20% Jan| 24% Apr | Spencer Stioe Corp......*|_....-|_-.-- -----] -.---- 1% Feb 2% Mar 
Premier Gold Mining....1)_...-- ig 1 1,300 lig Apr 1% Jan | Stahl-Meyer Inc.......-. ° VR FNS 2S. 1% Mar| 2 Jan 
Prentice-Hall Inc com...*}_.....|..-.. -----]| -.---- 39% Jan} 42 Mar] Standard Brewing Co....*|_.....|..... --.--| -.---- \% Jan Jap 
Metals of Am...1 s 8 8 500 8 Apr} 10 Feb | Standard Cap & Sealcom.1} 14 13 14 3,200} 13 Apr| 16% Mar 
Producers Corp-.-..-.-- Bl eacdiu % 500 lyg Jan ‘ue Apr Conv preferred. ..-...- Ditesuse 22 22 250| 19% Jan| 24 Mar 
Prosperity Co class B....*|....-- 4 4 200 3% Feb 5% Jan | Standard Dredging Corp— 
Providence Gas........- _ Pe Gate 8% Jan 9% Feb CORON. bide dseccces eae 1% «#+21% 200 1% Jen 2% Feb 
Prudential Investors. -..-.- _ 8% 8 700 6 Jan 9% Apr $1.60 conv ay pte fe i a cotbdnda! Bondill ociinihal 124% Jan| 14 Mar 
eagcoaeness _, 102 100| 97% Jan| 102 Apr | Standard Invest $5 pre a 10 100 8% Jan} 11 Mar 
Publie Service of Colorado Standard Oil (Ky) -_...-.-. 10 20%| 20% 20%) 1,100} 20 Jan| 20% Feb 
Sd casa eccacaibeccne weced énncat 106% Apr| 106% Apr | Standard Oil {Onio) com 25}_..--- 36% 37%| 1,200) 28% Mar) 37% Mar 
Fe Be NE. cas cddcctalnccoe sobbed) wstéca 110% Jan} 113% Mar $5 preferred. .......100}____-- 109% 109% 75| 108% Jan| 110 Feb 
Public Service of In Standard Pow & Lt...... 1 "16 big 1,100 446 Mar % Jan 
$7 prior preferred. ...-.- *| 100 97 100 2,250| 79% Feb| 100% Apr Common class B.....-. = eee st Ree xe Mar % Jan 
$6 preferred.......... *| 51%) 50 52%| 1,825) 39% Feb| 652% Apr] Preferred.........-.-.--. *| 25 24% 25 200} 20 Mar!) 27% Jan 
Public Service of Standard Products Co...1} 9%| 9% 10%] 1,100; 8 Apr) 10% Apr 
See er St clesese Jdbbel asses 104% Jan| 10934 Feb | Standard Silver Lead....1)/------ % 1,600 Jan ‘46 Jan 
7% prior lien pref...100)_..... 110% ill 90| 109% Jan} 112% Feb Steel Spring....5) 38 33 38%| 1,500) 31 Apr} 40% Jas 
Puget Sound P & Standard Tube cil B......1}-...-- 1% #1 100 1 Jan 1% Feb 
$5 prior preferred. ...-. *| 84 82% 84%] 1,425) 75% Mar) 86 Jan | Standard Wholesale Phos- 
. RGR *| 27 | 27 28%| 1,775| 22% Mar) 32% Jan phate & Acid Wks Inc.20]_....-|--.-- -----]| ------ 21 Mar; 21 Feb 
Puget Sound Pulp & Tim *| 24 | 22% 24% 800} 11% Jan} 24% Apr | Starrett (The) Corp vtc.1 %4 % %| 1,100 1%, Apr) 1% Jap 
Pyle-National Co om.--8 didn situs dual cabbie 8% Febj| 10% Apr | Steel Co of Canada— 
Pyrene Manufacturing..10)_.....-.... --.--] ..---- 6% Jan 7é& Mar shares....... Dbdasts dames ceqnel esnenh 57 Apr| 62 Feb 
Quaker Oats a pe cidalines 118 118% 120 115% Mar) 125 Feb -- a > & Co common..*/__..-- 15 15 200 12 Jan| 15 Apr 
6% preferred....... 100} _..... 150 151 130) 149 Apr| 153% Mar ; Sterchi Bros Stores......*|....--|--.-- -----] ------ 3% Mar 4% Feb 
Power Co....... ees Soe FP Bw 12 Apr} 13 Feb a ah preferred. .... 50| 36%| 36% 38 75| 33 Jan| 38 Apr 
Ry & Light Secur com.-.-.*|___... 8% 9 50 8 Mar) 10% Feb 5% 2d preferred... -.-.- “ith tae dhol eames 6% Apr 8 Feb 
Rallway & Util Invest A.1|_....-/..... ~----] ....-- Feb % Feb | Sterling Seetoon Prod.1 8% 8%] 1,000) 5% Jan| 9% Apr 
mond Concrete Sterling Brewers Inc...-- Pe peagre 4s 1 bpecd 1% Jan| 2 #£ Jan 
SRD. adehcocceccd _, 11 11 200} 10% Jan| 14 Feb Ph ia. chien d EE FR ses eee 2% Jan} 3% Feb 
$3 conv preferred. ...- _, eS Re ee ee 35 Jan| 40% Mar | Stetson (J B) Cocom....*| 4% 3% 4% 300} 3% Apr) 4% Jan 
“% Jan 1% Feb (Huse) Corp....8]-.-.--|-2--- «---2] ------ 1 Mar % Jan 
2% Jan | Stroock (Ss) Go i i. dubend _ ee 10 10% 250| 9% Feb| 10% Apr 
2654 Jan van Machinery ....-- Re el onl ade ee casei 0% Jan| 13% Apr 
6 Jan | Sun Ray Drug Co...-...- RE 13 138 100} 10% Jan| 15 Apr 
34 Feb | Sunray Oil. ........-...-. 1} 1%) 1% 2 2,500; 1% Jan| 2 #£Jan 
13% Mar 54% conv pref...... 50 40 40% 400| 33% Feb| 40% Apr 
6% Apr | Superior Oil Co a Sanace 35 35% 400} 33 Mar| 36 Jan 
19% Mor ms 3.30 A part * 
75% Jan Class B common...-... Mukdecs RRR + peeve 13 Jan| 13 Jan 
2% Apr | Swan Finch Oil Corp....15)------ 6% 6% 200 6% Apr 9% Jan 
Taggart Corp com.....-.-. 5% 5 5%! 1,200 4% Mar 6 Jap 
%,¢ Jan | Tampa Electric Co com..*|------ 30% 31 300} 27 Mar) 36% Jan 
104% Feb | Tastyeast Inc class A....1|------|----- -----| ----- % Apr % Jan 
104% Jan | Taylor Distilling Co.-..-.-. 1 1816 %s 1%! 7,300 % Jan 1% Apr 
116% Feb | Technicolor Inc common.*| 14%| 143% 15%| 6,100) 12% Jan) 16% Feb 
14 Jan | Texas P & L 7% pref..100) 112 112 112 100} 110% Janj 114 Mar 
Texon Oil & Land Co....2|--.---|----- -----] ------ 2% Febj) 2% Jan 
ees Thew Shovel Co com....5| 20%) 20% 21% 450| 28k Jan| 24% Apr 
12% Jan | Tilo Roofing Inc....-.... 1} 14%] 14% 14% 400} 11% Jan| 16 Apr 
3% Mar | Tishman Realty & Constr*| 1%| 1% 1% 200 % Jan) 1% Apr 
3% Feb | Tobacco & = as 58% 58% 50} 56 Mar) 659 Jan 
1% rs Tobacco Prod Exports...° RS a ee! ee 4% Jan 5 Jan 
‘ue ‘obacco Secur 
ere: ™ MR nconsoeliicccecclodece | dmnceh covess 10% Mar} 10% Jan 
65 Mar Def registered....... 5s a 300 % Aor % ADr 
5 Mar | Todd Shipyards Corp....*|------ 72 76 800| 64% Jan) 76 Apr 
15% Jan | Toledo Edison 6% pret io intend 108 108 10| 10536 Jan| 109 Mar 
50 Apr 7% wpreferred....... 100) 115 114 115 30) 112 Jan| 115 Jan 
2% Jan Tesaplh Belmont Lh cncdledus cnucth coced ‘yg Apr ‘yg Apr 
2 Feb | Tonopah Mining of Nev.1 hie ‘ie 16) 1,900 ‘ie Jan % Jan 
4% Jan | Trans Lux Corp........-. iincowd 1% 1% 200 1 Jan 1% Apr 
15 Jan | Transwestern Oil Co....10}------ 2% =2%| 3,100 2% Mar 3% Feb 
4% Apr] Tri-Continental warrants |------ % Th6 400 ‘3 Jan %~— Jan 
81% Apr] Trunz Pork Stores Inc...*|..--.--|----- Ca, Sa &% Jan) 78% Jan 
8% Apr | Tubize Chatillon Corp... 8% 8% 8% 600 8% Apr| 10% Jan 
1% Jan Ce D oahatentaimeindinnawed 34 100} 31% Jap} 39% Feb 
35 Jan | Tung-Sol Lamp Works...1 3% 2% 3%| 4,300 2% Mar 3s Jan 
1 Jan 80c conv preferred... .. 7% 7% 7%|-1,500) 7% Feb) 8 Jan 
14 Jan | Udylite Corp........... 1 6 5% 6%| 42,500 3% Feb 6% Apr 
25 33 Apr] §Ulen « Coser A pref....*|....--|----- -----| ------ % Mar| 1% Jan 
Scranton Elec $6 pref....*|......|...-. --.--| ---.--|-----------|----------- pref..........%|------|----- -----| ------ % Mar) 1 Jan 






































For footnotes see page 2697 
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Range Since Jan. 1, 1940 














STOCKS 
(Concluded) 
Par 
Unexcelled Mfg Co.....10 
Union Gas of pos* 
Union Investment = 
Premier Foods Sts.1 
Un Stk Yds of Omaha. -. 
Aircraft Oe 
U Chemicais seul 


lst $7 pref. non-voting .* 


| fee 


1% Feb 3% 
11% Apr| 13% 
3% Mar, 3 





United N J RR & Canal 100 
United Profis pepe rr 
weed shoe Mach on. 
United Specialties com. --1 
U 8 Foll Co class B....-- 
U 8 Graphite com ....--- 5 
U 8 and Int'l Securities..* 
$5 ist pref with warr...* 
U 8 Lines pref........-- 
U 8 Plywood......--.-- 1 
$1 conv pref......-20 
O 8 Radiator com-.....-- 1 
OU 8 Rubber Reclaiming -.* 
U 8 Stores common... .500 
lst $7 conv pref.....-- 
Oni Btores common.50c 
United Wall Paper..-.-.-- 
Universai Consol Oll....10 
Universal Cooler oo” 
Class B......-------- 


Universal 
Utab-Idaho 8 a | 
Utah Pow & Lt $7 pref...* 
Utah Radio ucts.... 
gy Ame com. ..100 
$5 priority stock —-..1! 
Utility & Ind Corp com..5 
Conv preferred.......7) 
§Utii Pow & Lt 7% pt.100 
Valspar Corp com......-1/ 
$4 conv preferred.....5 
Van Norman Mach Tool.5 
Venesuelan Petroleum... .1/ 
Va Pub Serv 7% pret..100) 
Vogt y—~ y.~weneeet® 


Waco Aircraft 
Ww vto....* 
7 --<----100 
Ww com aogncce™ 
Watt & Bond ciass A....* 
Class B.......-- encoe” 
Walker Mining Co......1 
Wayne Knitting Mills...5 
Weilington Oli Co.......1 
Weutworth Mfg...... 1.25 
West Texas Util $6 pref..* 
West Va Coal & Coke....* 
Western Air Expreas.....1 
Western Grocer com.... 
Western Maryland Ry— 
7% \st preferred....100 
Western Tabiet & Station'y 
s 


Amer 
Wright Hargreaves Ltd_.* 
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Sales 
Week's Range te Range Since Jan. 1, 1940 
of Prices eek 
Hight $ Low Htgh 
Colombia (Republic of) 
*6: etfs of dep._July $22 GD Fb cccccalpaccs seces sséoce eusce 
*6s etfs of dep..Oct ‘6 $22 DP 4 wwcoth ewan onan seca anciilinl 
Cundinamarca ( 
°6 4s ctts of dep...1959 +10 SO 3 pcnckieess’ scteeboemic weit 
54s. 18% 18%] 1,000) 19 Jan| 52 Jan 
$15 SD 0 senede Feb| 49 # Mar 
Danzig Port & Waterw 
6 cS ee,» 6 Mar 7 Jan 
13 13%| 8,000); 12% Jan) 14 Mar 
ie |) 2 eee 12% 13% Apr 
*Hanover (City) 78. -.1939 11 11 1,000}..... .-..-| ll Apr 
*Hanover (Prov) 648.1949 $12 i 12 12s Feb 
Lima (City) Peru— 
2 ee 9% Jan| 10% Apr 
12 1436) access 10% Jan| 13% Mar 
*Medeilin 7s stamped. 1951 11% 11%] 8,000) 13% Apr) 15 Jap 
eposi 8 SD} wccccahesces cccadibhadin asic 
*6 4s ctfs of dep. -.1954 8 BO | cccccsioeuce ésanilecdes abuts 
Mtge Bk of Bogota 78.1947 
Issue of May 1927 126 cae” 26 Jan| 26% Apr 
°7 ctis of dep. May ‘47 122 @ | ceccéclbcage cognl-<se8.<emee 
927 126 SD 1 cahoae 26 Feb| 26% Mar 
°7 etfs of dep. .Oct 122 4D | cccccclossce ecbenlsense.e64n- 
Mtge Bk of Chile 6s. 1931 $134 18 | ------ 12 Jan| 14% Mar 
120 MD 1 ccccscloccee cocceletess chbes 
7 120 @ | cocccslosese oosce sana oo. athe 
*6\%s ctfs of dep. ..1947 20 OD jAcowess 25% Apr! 25% Apr 
k 58 116 ee Pe 16 Apr) 46% Mar 
(State) 7s. ...1958 14 15%| 16,000 9% Jan| 16% Mar 
aneiro 648.1959 8% 9%! 12,000 7% Jan| 10% Mar 
Russian Govt 6}48..1919 % 11,000 % Jan %e Jap 
1921 t% "81 caccss % Jan % «OF eb 
81696 36 fj ccoee 14% Jan| 17% Mar 
Bank | Friday Sales 
RAILROAD and INDUSTRIALS ie ae teed “te diiie 
Rating| Sale of Prices Week Stnce 
See 4 | Price |Low Htgh $ Jan.1 
Alabama Power Co— 
pbenioneenrons a 1/......|107% 1 8,000} 106% 109 
Uke | MOS 106% 1 8,000} 104% 107% 
Bice meal 1104% 105 | ------ 104 105% 
bbb1i| 104% /104% 104%} 6,000) 104 106% 
bbb1| 103 |102% 103 26,000) 101% 103% 
bb 4 103% 10444|197,000; 99% 105% 
4,000; 100 103% 
6,000} 107% 111% 
16,0000; 105% 108 
4.000; 126 129 
48,000; 105% 108 
49,000) 47 62% 
1,000; 12% 30 
24,000} 12% 26% 
35,000; 13 28% 
28,000} 12% 28% 
1,000; 14 34% 
33,000; 66 75 
7,000; 106% 107% 
® F) 2,000; 106% 110 
6a with warrants y bb 2).....- t102% 103 | ------ 95% 105 
6a without warrants ....1947|y bb 2)/....-.- 196% 97%] ------ 92% 98% 
Baldwin Locom Wor 
z ccc3) 118 109% 119% 254) 103% 120 
jet Ss series B........-- 1957|\x aa 3] 111%/| 111 111%] 21,000, 100% 116 
21,000; 110 117 
6,000} 141 151% 
51,000; 96 98% 
25,000; 94% 99% 
2,000; 100% 103% 
20,000} 89 100% 
14,000; 75% 83% 
41,000, 104% 107% 
18,000 ™% 101% 
19,000 31% 41 
yee 1| 37 35% 3734) 31,000 81 41% 
Cant States P&L 5%s...1953 yb 2 7%| 77% 7934] 89,000, 71% 83 
x bbb3}____.. 104% 106%| 38,000) 104% 106 
zbb 1| 39%] 39% 4234) 44,000) 39% 49 
ybb 4/_...-.- 86% 86%! 1,000) 85 93% 
ybb 4).....-. 92 92 2,000; 90 95% 
at  Maanese 74 75 2,000} 70 80 
yb 3 73 71% 73 244.000) 67% 78% 
yb 3) 72%| 71 72%| 51,000) 66 77% 
yb 3) 72%) 71% 72%) 10,000) 66 76% 
yb 4) 86%; 8534 86%/ 79,000) 80 92% 
yb 4 86%| 85% 87 43,000} 80% 92% 
ybb 3) 96 % 96%) 39,000) 91 97% 
1/z aae4|......|t134% 136 | ------ 133 135 
= aaeéd ...... 110% 110%| 2,000) 109% 111% 
xz aaaé 108%/ 108 1 10,000 Me 
K aaaé|_..... 126 126 3,000] 12534 127% 
yb 4) 87%| 87% 88%/ 30,000) 78% 90% 
y bb 4 93 92% 934%|193,000) 87% 93% 
WO. Boccese 61 61%| 3,000) 52 61% 
xa 3) 97% % 98 $1,000 98 
= bbb4| 106 105% 106 2,000} 10434 107 
zce 1j..-.-.-- 6% 6%/| 31,000; 5K 6% 
BO -Bloendce 6% 6%| 16,000 5% 6% 
° ze 1 % 39,000 % 1 
ybb 2) 81%) 79 81%/|193,000| 773 84 
x aaa4| 110%! 110% 110%| 29,000) 110 112 
yb 4| 82%| 82% 83%| 87,000) 77 
xa 4] 119%| 119% 119%| 1,000) 117% 120 
x bbb3)| 105 105 105%} 10,000 106 
x bbb2| 104%4| 104% 10434} 9,000) 10334 105% 
“ 3 Se 132 34%] -.-.-.- 46% 47% 
BG Geesecs 109 109%! 2,000) los 109% 
yb 4] 101%/| 100 101%4| 29,000) 96 101% 
y cccl)....-- 40 40 3,000; 22% 57 
= bbb3! __-_--- 102% 103%| 36,000} 9834 103% 
= bbb3| 10414| 10434 10454| 53,000) 10354 105 
y bb 3)/..---- 101% 101%/ 18,000} 100% 1 
za 2 80 79% 8234| 23,000) 79% 7% 
7 Beccece 100% 100%:| 46,000} 81 100%, 





For footnotes see page 2697. Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
































































































































Volume 149 New York Curb Exchange—Concluded—Page 6 
Bank Friday Sales Bank | Friday 
Elig. &| Last | Week's Range B . Range Elig. &| Last | Week's Range} 
BONDS Rating| Sale of eek Since BONDS Rating | Sale of 
See 4 | Price |Low a 3 Jan. 1 (Concluded) See 4 | Price |Low High 
General Pub Serv 58.....-1953\yb 1/.....- 98% 100%} 8,000) 98% 102 Pittsburgh Steel 6e.......1948|y bb 2) 102%) 102% 102%} 5,000) 100 102% 
Gen Pub Util 6 -----1956\y bb 2) 99 98% 99%| 37,000) 96% 100%  ¢ Elec 68..... 1953\z b= ij....-. $12 Me Leases 14 14 
*General Rayon 668 A.....1948|z ccc2/.....-. +74 76%) ------ 74% 75 *Portiand Gas & Coe 58..1940/y bb 2/..... -| 91% 92%} 8,000) 83% 94 
Gen Wat Wks & El 5e.....1943|y bb 4) 99%| 98% 99%) 19.000 101 Stamped. ................- 2; 88 88 89 3.000} 88 90 
Georgia Power ref 56....-.- 1967/x a 1| 106%/| 106% 106%/| 44,000] 105% 107% | Potomac Edison 5s E..... 1956\x a 4] 108%} 108% 109 3,000} 108 109 
Georgia Pow & Lt 5s...--.- 1978iyb 4)....-- 73% 74 4,000 %7 4s series F_........... 96liza 4/....../f110 11034) ..-.-.. 110 110% 
*Gesfruel 66.....- «------1953/z b 1/------ 19 acne! cbenes Scces occce Potrero Sug 7s stpd-...... 1947\y ccc2}...... t51 SG. . | ocseoce 50 53 
Glen Alden Coal 48.......1965|y bb 3) 73%| 73% 74%| 77.000) 70 74% + Power Corp(Can)4sB...1959|x a 2) 81%} 79 82 -2,000} 79% 91% 
Gobel (Adolf) 4%s-.-.-.---- 1941\y ccc4) 88 91 45,000} 70 91 Prussian Electric 6s...... 954\zb  1I/...... $13 36 | ecccee 14 15 
Grand Trunk West 4s.....1950/z a 3) 75 74 75 6,000} 74 78 Public Service of N J— 
Gr Nor Pow 5s stpd-_.---- 1 za 2/-....-- 107% 107%} 1,000) 107% 108% % perpetual ----|y aa 3) 153 153 153%} 19,000) 150 158 
Green Mount Pow 3%s-...1963/z a 3/-.-.-.-.-- $104% 105] ------ 103 105% | Pub Serv of Oklahoma— 
Grocery Store Prod 6s...-.- 1 | Fe ees ly 4,000} 60% 63% BEE e pasesenaco mes za 4j/...... $107 107%) ------ 106% 108 
Guantanamo & West 6s...1958)y ccc2|} 50 1,000 53 Sound P & L 5s...1949\y bb 2) 9734) 96% 98 000} 94% 100% 
Guardian Investors 5s. .... 1948\yc 1) 34%} 33% 34%| 6,000) 30% 42% Ist & ref 5eser C....... 1950\y bb 2) 95%4| 93°{ 95%] 37,000) 91% 100 
*Hamburg Elec 7s8-------- 1935|\z dd 1/-.-..-- 1140s SDsi«|:« - ----- eccce sooce Ist & ref 44s ser D..... 1950\y bb 2; 93 91% 93%) 94,000) 90% 97 
bd burg E) Underground Boro 
& St Ry 5%s_.-.-..--.--1938|z cccl|------ 14 35 | ..---- 5% 54s series A..........- 1952\y bb 4| 93%) 93 93%} 56,000) 93 99 
THeller (W E) 4a w w.-.-.-- 1946)x bbb?) .-.-.-- 1102 103%) ------ 102% 103 “Ruhr Gas Corp 6%s.....1953\z bs 1/....-.- 319 SB cwcene 18% 20% 
Houston Guif 6s....-. 1943) bbb3).---.-- 104% 104%} 2,000) 103% 105 *Ruhr Housing 6%s..-...- 1958/z cccl|...... 13 BD. | cecuns 14% 15 
conv V6. .ncccccce 1943|y bb 3) enosell 1103. «=«:103%4| ------ 101% 103% | Safe Harbor Water 4}4s...1979/x aa 3/....-.-. 109 10934} 11,000) 107% 109% 
Houston Lt & Pr 34s. ---- 1966/x aa 3/-.-.-- T1114 112 | ------ 108% 11134 {| San Joaquin L & P 6s B_..1952/x aaa2/_....- 313444 135 | -..--. 132% 136 
*Hungarian Ital Bk 7 4s..-1963\z c 1/------ eons 8B if cwwece] cccce once *Saxon Pub Wks 68.....-. 1937/|z cccl|...... 116 oe. I eneese 12 17 
Hygrade Food 66 A...---- 1949\yb 2) 78 78 79 2,000; 66% 81 *Schulte Keal Fst 6s...... 1951\z ce 2)...... 26% 26%) 1.000; 23 29% 
6s series B....--- cocese 1949\yb 2)-.-..--- +78 79%4| ------ 7 79 Scripp (EK W) Co 5 %s....-. 1943/xz bbb2/...... 102% 102%} 5.000) 102% 104 
Idaho Power 3%s....---- 1967|x aa 3) 107%! 107% 107%| 8,000) 107% 109% | Scullin Steel inc 3s....... 1951\yb 2) 68 67 68 10.000} 63% 72% 
10 Pr & Lt ist 6Geser A..-... 1953|x bbb3| 107%| 107 107%} 31,000) 105% 107% ; Shawinigan W & P4%s.. 1967|xa 2) 89 89 91%] 15,C00| 89 98% 
Ist & ref 54s ser B.--..- 1954|x bbb3/ 106%4| 106 107 46.000 \% 107 Ist 444s series D....... 1970/x a 2) 89%) 89% 94 5,000} 89% 97% 
Ist & ref. Se ser C...---- 1956\x bbb3| 104%| 104 104%| 66,000) 101% 104% | Sheridan Wyo Coal 6s..... 1947\yb 2...... 94 94 1,000 9. 
8 f deb 54s...May ----1957|y bb 3) 101 99% 101 49.000; 97% 101 Sou Carolina Pow 5s...... 1957|y bbb2| 102%! 101% 102%} 31,000; 98% 102% 
Indiana Hydro Elec 5s ....1958\y bbb1/-.-.-.-.-- 99% 100 9,000 % 100 Southeast P & L 6s. ....-.. 25\y bb 4) 112%} 112% 112%| 28,000) 110% 112% 
aseccces 1950\yb 2) 70 69%4 70/| 15,000} 63% 73% | Sou Calif Edison Ltd— 
Ist tien & ref 58....---.. 1963\yb 2} 70 68% 70 26,000| 61% 72% Ref M 3%s....- May 1 1960/x aa 3) 108%! 108% 108%) 27,000) 108% 110% 
58 A ...-1952|/z bb 1} 74 74 75 20,000; 62% 78 Ref M 3%s B...-. July 1 ‘60|x aa 3) 109 108% 109 10,000} 108% 110% 
Indpis Pow & Lt 3%s.---- zai 4) 105%| 105% 106 20,000; 105% 10934 , Sou Counties Gas 4s ....1968|x aa 4) 105} 105% 105%] 10.000) 10444 105% 
International ‘ Sou Indiana Ry 48. ......-. 195l\y bb 2).....-. 51% 52%! 5.000) 50 53 
6 4s series C.....------ 1955\yb 1) 34 34 86 335 6,000} 30 43% | S'western Assoc Tel 5s ....1961|x bbb3; 106%| 106% 106%| 18.000) 105 106% 
7s series E......-.----- 1957\yb 1) 37 35% 37 10,000; 34 49% | So'west Pow & Lt 6s..... 2022\y bb 4) 102%| 102% 103 5.000; 99 105% 
7s series F.....---.---- 1952\yb_  1/|------ 36 36%4| 4,000) 30 47%  8'west Pub serv 6s.....-. 1945|x bbb4| 106%} 106% 106%} 1,000) 106% 108% 
Interstate Power 56...-...- 1957\yb 4) 67%| 67% 6834) 52,000) 61 71% Spalding (A G) Se........ 1989\zb 2)...... 4,000 60 
Debent 66. .-ccnceee 1952\y cee) 45%) 45% 47 30,000; 40 51 Stand. Gas & 
lowa-Neb L & P &s....--- 1957|y bbb4)...-.-- 105 105 1,000} 105 106% 6s (stamped)..........1948\yb 3) 74 69 744%|130.000} 49 74% 
Biccceccccecce 1961|y bbb4) ..---- 104% 104%} 2.000) 104 106% Conv 68 (stamped) ..... 948\yb 3) 74 68% 74%|132.000) 49% 74% 
lowa Pow & Lt 4s-..-.--- 1958|\z aa 3)/..-.--- 107% 107%} 3,000}; 107 109% tures 66......... 195l\yb 3) 73%| 68% 74/|165,000| 48 74% 
Isarco Hydro Elec 7s.-.--- 1952\yb 1) 48%) 42 52 9100} 39 52 Debenture 6s. ... 11966\yb 3) 74 68 74 (127,000) 48 74 
Italian Superpower 66..-.- 963\y cc 1|------ 35 37 | 29.000 31 42 6s gold debs. .......... 1957|\yb 3) 74 68% 74%|251,000| 48 74% 
Jacksonville Gas — Standard Pow & Lt 6s ....1957\yb 3) 73%| 68 74 |200,000} 49 74 
bs “ ee zb 3) 49 49 5034| 8,000; 45 653% Starrett Corp Inc 5s...-.. zccc2| 21 18 21 | 33,000) 18 24% 
Jersey Central Pow & Lt— Stinnes (Hugo) Corp— 
58 D hsnchtinnedt 1947\xa 4) 102%| 1025 103 5,000' 102% 105 | 78 2d stamped 48 eR SR 33 35 | 13,000! 29 46% 
4s series C.......---- 1961\xa 4) 104%! 104% 104%| 14,000; 104 105% 782d stamped 4s... “pre ae 26 26 2.000; 24% 30 
Kansas Elec Pow 3 48... -- 1966)x aa 2)|-...--|t106% 110 | -.---- 105% 107% Terni Hydro Ei 6s. yb tj...... 34% 37 18,000; 3) 46 
Kansas Gas & E ec 66...-- 2022'z a 2/------ 127 127%] 6,000) 125% 127% Texas Elec Service 5s x bbb4/ 105%/ 105 105%/| 4C.000) 104% 106% 
Lake Sup Dist Pow 34s...1966- a 4/----.-- t107% 108 | ------ 105% 108 Texas Power & Lt 56 za 2] 106%| 106% 106%| 9,000) 106% 108% 
*{ eonard Tiets 7 4s..-.-.-- 1946)z cccl|.-.---- 315 4D | wccnee] cn cce occce SIE Sere y bbb2/ 119%/ 119 119%] 2.000) 115 119% 
Long Island Ltg 66....--- 1945|x bbb3! ------ 104% 104%} 4,000) 104% 106 Tide Water Power 5s..... 1979\y bb 3) 99%) 99 99%| 48,000} 98% 103% 
Louisiana Pow & Lt Ss ....1957/x a 4) 107%| 107% 107%} 6,000) 105 108 Tietz (1.) see Leonard— 
Marwfeid Min & Smelt— Twin City Rap Tr 54s...1952\yb 4) 68%) 68 69 43,000} 62% 69 
76 mtgesf....... -----1941|z2 dd 1/------ 217) enone Sere] ‘eaves Scoce §Ulen & 
McCord Rad & Mig— Conv 68 4th stp........ 1950 z ....| 10% 10% I1 21,000 8 12% 
68 ped.....-..----- 1948\yb 4)-.....| 714 71%) 2,000) 67 71% | United Elec N J 4s....... 1949 = aaad).._... 118% 118%| 3,000; 117% 118% 
Memphis Comm! Appeal— | United El Service 7s.....-. 1956\y bb 1; 36%) 36 40 21,000} 3: 45% 
Deb 4s........------ 1952|x bbb2/-.---- 101% 101%} 7,000) 99% 101%  ¢United Industrial 6 4s_..1941|/z cccl|.._..- 21 «21 1,000} 20 21 
Mengel Co conv 4s...-- 1947'yb 2)------ 93% 93%] 1,000) 90% 95 “ist a f G6e.....-..-.-.. 1945|z | Pee t18 «= 30 || -.---- 17% 19% 
Metropolitan Ed 4s E.....1971|x aa 2/.-..-- 108% 108%| 6,000) 107 109% | United Light & Pow Co— 
4s series G.....-.----- 1965/z aa 2/..---- 109 109 4,000} 108 110% | Debenture 66. -.....-..-.-. 1975iy b 2) 893%) 84% 89/123.000) 75 89% 
Mi idle States Pet 648.---1945|y bb 2) 100 99% 100 7,000; 99% 100% Dehenture 6s. .....-- 1974\yb 2) 91 86 91 | 46.000) 77% 91 
Midland Valley RR 58....1943\y bb 2) 66 2,000; 65 70 Ist lien & cons 5s. .... 1959|x bbb3)...... 108% 108%} 8.000} 107 110 
1967)|x bbb2)..-.-- 102% 103%| 36,000) 100% 104% Un Lt & Rys (Del) 54s...1952|y bb 3) 93%) 90% 93|143,000) 88 93% 
1978|x bbb3)-.-.--.-- 102% 103%/ 21,000) 102% 103% | United Lt & Rys (Me)— 
-1955|x bbb3) 106 105% 106%4| 19.000) 105% 106% 6s series A............. 1 x bbb3)...._. 117 ‘+117 2,000} 115 119 
-1955|x bbb2| 103%] 102% 1034| 19,000) 101% 104% b 68 A..---- --1973)yb 2) 87%| 83% 87% 24,000) 74 87% 
-77771957\x bbb3| 104 | 103% 104 | 18,000] 1035 104% | Utah Power & Light 
-----1951|/z aa 3)-..-.-.-.- 109 109 11.000} 108% 110% Ist lien & gen 4448......1944/z bbb3)...... 100 100%] 18,000} 98% 100% 
1960\y bb 4| 9644) 95% 9634) 9,000) 92 98 6s series A........2022)s bb 2) 100%| 99% 100%/ 11.000}; 99 101 
1945\y bb 2) 99%] 99% 100 4.000} 98% 100 Va Pub Service 5% A.....1946|y bb 3) 103 103 103%] 13,000) 101% 103% 
'26\y¥ bbb?! ....--. 112% 112%/ 10.000) 111% 112% 5s series B....... 1950\y bb 3) 102%} 102% 103 9,000} 100% 10: 
58 B 2030\y bbb2)...... 107% 107%| 5.000; 106 107% Tet BE ibs sccoccecees 1946\yb 3) 101 100% 101 3,000} 97% 101% 
$*Nat Pub Serv 5s ctfs...1978/z ...-.|-..... 1230-244] ------ 20% 25% | Waldorf-Astoria Hotel— 
Nebraska Power 4348. .-.-- 198i\x aaa2| 110%) 110% 110%} 13,000) 108% 111K *5e income debt.......- 1954)z cc 2)...... 15,000 7% 10% 
6e series A.......------ 2022|\x aa 2) 128 128 128 2,000} 124 128 Wash Ry & Elec 4s...-...- 1951\z aa 4) 109%/| 109% 109%} 4,000) 108% 109% 
Neisner Bros Realty 66 ....1948|x bbb3!-.....-. 109 109 1.000} 106 110 West Elec 56...-.-.- 2030|x bbb3| 106%4| 106% 106%| 4,000) 106% 108 
Nevada-Calif Elec 5s_..-- 1956\y bb 3) 80%) 79% 81 25,000} 77% 83 West Penn Traction 56.. 1960)z aa 2/...... 116 =s:1116 1,000} 114 116 
5s...1948|x aaa2!....-.- 121% 121%| 5,000) 121 122% West Newspaper Un 66...1944\y bb 2)...... 54 55 12,000} 52% 60% 
N E Gas & El Aasn 5s. .--.- 1947\yb 4) 68%| 67% 69 31.000; 63% 71% Wheeling Elec Co 5s.....- 941\x aaa2 104 «104 3,000} 104 105 
Se ee 1948\yb 4-......| 67% 67% 2,000) 63 wit Wisc Pow & Light 48_....1966| bbb3)......| 107 107 7,000} 105% 107 
Conv deb 5s8.......-.-- 1950\yb 4 67 66% 67% )116,000) 62% 71 Yadkin River Power 5s.. 1941/z a 2/....--. 104 104 7,000} 10344 105 
New Eng Power 348. -.---. 1961/x aaa3| 108%| 108% 108%| 4,000) 108% 110 §*York Rys Co 5e..... ~--1937\z asscout Ue 98 15.000 
New Eng Pow 68 ....1948|y bb 3) 98%| 97136 98%| 69,000 % 99% ped &3.....-.---. 947\y bb 2) 98 97% 98 11,000} 95% 98% 
5s.-.------ y bb 3) 100 99% 100 49,000; 96 100% 
New Orleans Pub 
58 stamped ........---- 942\y bb 3) 101 101 101%} 2,000} 101 102% 4 
*Income 66 series A. -...- 1949|y bb 2/......| 102% 102%} 2,000) 102 103% 
et 20 aon 1950\y bbb2 90 90 1,000; 81 90 aE 
8 stamped. ..-.. y DDD2| ..---- , * No value. a@ Deferred delivery sales not included in year’s range. X= 
N Y State EE & G4iss ...-1980/xa 4/-.-.-- 103 103}4| 13.000) 102% 105% interest.’ n Under the rule sales not included fo year’s range. f Cash salen not in- 
oe eta is ---taee SO Gp----< sige + 10,000 toni ioe cluded in year’s range. z Ex-dividend 
‘estch’r ----2004|z aaa3)......|T106% 10634; ------ 
Debenture 58. .....-.-- 1954/z aa 3|......|/t114  .---.| ------ 113% 114% ? Friday’s bid and asked price. No sales being transacted during current week 
Se roe  Deooos 1953\yb 1) 60 15,000} 55 65 © Bonds being traded flat 
No Amer Reported in receivership 
5s series A.......---- 1956\yb 3] 102%| 102% 102%| 13,000! 101% 103 S cubes for redemption’ 
No 34s8...1947|x aa 4) 105%} 104% 10534| 21,000) 104% 106 1 102 
Nor Cont’l Util 5}48..---- 1948\y b 45%| 45% 45%) 5,000|' 45 49% Heller (W. E.) 46 1946, May 10 at . 
IN’ western El p---e asonesivseae= = is Pye 1on3s i Northwestern Elec. Co. 6s stpd. 1945, May 1 at 103. 
N’ western Pub Serv 5s .... x ‘ Cash sales transacted during current week and not included in weekly %r 
Ogden Gas ist 5s.....---- Sly bb 2|_-.... 111 1113| 3,000! 110% 111% | yearty range: a r 
Onto Pow ist mige 3 8-.--196eiz a” 3] 109%| loses 100%| 24-000] 10735 los | No Sales. 
Ohio Public Serv 4s....-.. xa y 
Okia Nat Gas 3%s B..... 1955\x bbb3|_.....| 1083s 109 6,000] 106% 109 La transacted during the current week and not included in 
Okla Power & Water 5s...1948|x bb 4/...... 104 104%] 7,000) 102% 105 at & - 
Pacific Gas & Elec r 
lst 6s series B.......--- 1941|x aaa2) 108%) 108% 108%/| 6,000) 108% 110% v Deferred delivery sales transacted during the current week and not included ir 
Pacific Invest 58 ser A. ....1948)y Bleccece 94% 94%) 2,000 ly \% | weekly or yearly range: 
Pacific Ltg & Pow 58....- 1942|x aaaed)...... 109% 109%} 2,000) 109% 112 No sales 
Pacific Pow & Ltg 5s...-- 1955\y bbbi| 96 95% 96%) 57,000) 90% 97% Abbrevtations Used Above—*'cod,” of deposit; “cons,” consolidated 
Park Lexington 3s..-..-.-.. 1964\z ccc2|....-.. 342 46.43) ------ 42% bet + “eum,” cumulative; “conv,” con ; “M,” mortgage; “n-v," non-voting stock 
Penn Cent L. & P 448. ..-- 1977|x bbb2| 103%; 103% 104 49,000| 101% 104 *¢te” voting trust certificates; “w 1," when issued: “w w." with warrant: “s-0"" 
166 §6....ccccccccccccce 1979|x bbb2)...... $105% 107%) ------ 104 107% | without warrants 
a... 1974/88 3] 1ovss| 1ovse 108°*| 12:000| 10736 108% 
ececcecoccses xaa 
Penn Ohio Raison a] mite 5 4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
6e series A.......- _----1950\y bb 4| 108%/| 108% 10934] 3,000) 107% 109% believe eligible for bank 
Deb 5348 series B ....-- 1959|y bb 4| 10734| 10744 107%{| 8,000) 106 107% | y Indicates those bonds we believe are not bank eligible due either to rating 
Penn Pub Serv 6s C...... 1947|x aa 2| 10734) 107) 108 000} 107% 108% | status or some provision n the bond tending to make it ve. 
5s series D...--------- 1954|x aa 2| 107%| 107 107%| 6,000) 106% 1085 |. 1 aicates issues in default, in bankruptcy, or in process of reorganization. 
Peoples Gas L & Coke The rating symbols in this column are based on the to each 
4s series B.....----.-- 1981|/x bbb2| 9734| 9634 9734) 27,000) 94% 97% | 104 by the four rating agencies—Moody, Standard, , and ‘s. The 
4s series D...--------- 1961|x bbb2| 98%| 97% 99 | 55,000) 96% 99 letters indicate the quality, and the numeral immediately following shows the number 
Phila Elec Pow 5}48-.---- 1972|\x aa 3) 112 | 111% 112 | 29,000) 110% 115 | CF seencies so rating the bond. In all cases the symbols will represent the rating 
Phila Rapid Transit 6s -...1962|y bb 2)... -.- 100 4 10134] 25,000) 96 101% J. 00 by the majority; for example, a bond rated Aa by Moody, Al by Standard, 
Piedm’t Hydro El 6}48...1960|yb 1) 43%| 42 43%) 20,000 4134 4834 ‘Aka by Fitch, and A by Poor's, would be by symbol aa2, showing 
Pittsburgh Coal 6s.....-- 1949/y bb 3/..-.-. 106% 106%4| 2,000) 104% 106% 10 majority rating. Where all four agencies rate a , then the 
: highest single rating is shown. 
| A great majority of the issues bearing symbols ccc or lower are in default. Al) 
4 taaues bearing ddd or lower are in default. 














































































Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above, 
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Other Stock Exchanges 





Baltimore Stock Exchange 
April 20 to April 26, both inclusive, compiled from official sales lists 



















































































CHICAGO SECURITIES 









































Friday Sales Listed and Unlisted 
Week's Range| for Range Since Jan. 1, 1940 
in Prievigh aed High 
ks— a Shares Low 
~ % aol ES Paal H.Davis & Go. 
Arundel Corp.....------ ° 16% 18 565) 16% A 21% Jan nei Exchanges 
Atlantic Cos Ia (one). 50 1848 1836 a 184 Apr 20% Apr ee ee 
it Transit Co com vtc an 
CMP Es sncni0 1-80] 3:90 290) 480) fo Jen] 30 Ape | || Trading Deve. OGO. 405-406 Mustapel Deve 090. eat 
Gas E L & Pow.-..* an Apr 
4K% pref (LR 100 118 118 85 116 Jan 119% 10 Ss. La Salle St., CHICAGO 
Eastrn Sgrs Assn com vt cl 13% 14 493 8 Feb) 14 Apr 
re se 1 30% 31% 580| 27 Feb| 31% Apr 
Fidelity & Deposit... .-- 20 125% 127 118| 125% Apr) 130 Jan Friday Sales 
Fidelity & Gur Fire Corp10 . wa 100; 30% Jan| 32% Feb Last |\Week's Range| for | Range Since Jam. 1, 1940 
Finance Co of Am A com-5 9% 9% 20; 9% Mar) 10 Feb Sale of Week 
Houston Oil pref. -.---- 100 17% 18% 505) 17 Jan) 19% Apr Stocks (Continued) Par| Price |\Low  High\ Shares Low High 
Maryland & Pa RR com100 ieee an on 13% > re yr i 
Merch & Miners Transp. -* 4 ar Dr | Allis-Chaimers Mfg. Co..*|__.--- 34% 34% 10; 33% Apr) 4 Jan 
Monon W Pa PS iad pfd25 28% 28% 140 Jan; 29% Mar | altorfer Bros bam, Rey ne? * piel: 19% 19% 20; 19 Feb| 20% Jan 
Mt Vrn-Woodb M Amer Pub Serv Co pref.100) 95 94% 95 60| 89 Mar| 100 Jan 
Preferred......---- 1 2.00 2.00 2} 45% Apr; 48 Jan | Amer Tel & Tel Co cap.100\_.._-- 172% 174% 1,073| 167% Jan| 175% Mar 
New Amsterdam Casualty5 45% 45% 92) 12% Jan) 17% Apr | armour & Co common..-5 7 7%\| 13,600 5% Jan 7% Apr 
Penna Water & Pwr com.* | 17% 17%, 1,401) 64 Mar! 72% Jan} aro Equipment Cocom..1| 15% 1434 15%) 1,750) 13% Mar) 15% Jan 
Ea, ae |} 112 «112 2} 112 Apr} 112 Apr | asbestos Mfg Cocom....}|__..-- 1%| 1,650 % Jan 1% Apr 
Phillips Pack Co pref. - ido 90 90 6| 87 Feb| 90 Mar | Associates Invest Cocom.*|__._-- Py: 43 100! 37 Jan| 45% Mar 
U 8S Fidelity & Guar..-.. 2 67 68 45; 22 Apr; 23% Jan Athey Truss Wheel Co cap4 5 5 5% 150 5 Apr 7 Jan 
Western National Bank .20 22 22%| 2,317; 33% Jan) 37 Mar | auburn Auto Co com._.__*|_--_-- 1% 1% 2 1% apr 2% Jan 
Automatic Products cow nphwbe 7 7% La é o— : 3 nd 
Bonds— viation Corp (Del)_....3).....-. ar pr 
Balt Transit 4s Bet..-1978 32 = 33%|$11,000| 26% Jan) 3534 Apr Semen & tamaeet cap.1| 4%| 4% 4%| 1,750| 3% Jan| 4% Apr 
A 5s flat. -.--.---- 1975’ - - - 36% 37%! 10,700 31 Jan’ 40% Apr! Barlow & Seelig MfgAcm5) 11%! 1 11%| 250) 9% Jan| 1135 Apr 
Bastian-Blessing com....*| 17% wit: i7% on ai ye i i 
Belmont Radio Corp. .-..- * 4% % pr pr 
Boston Stock Exchange Bendix Aviation com..--6|..-.. 33% 34%) 865) 274 Jan) 363 Apr 
v mpi rom 1 Berghoff Brewing Corp...1|) 11 50 ap 
April 20 to April 26, both inclusive, compiled f. official sales lists pg Ammann i 3% 3% 3% 100 3% Jan 4% Apr 
Sales Bliss & Laughlin Inccom.5| 20%) 20% 21% 200} 17% Mar| 23% Jan 
Week's Range| for Range Since Jan. 1, 1940 | Borg —— Corp— 
of Prices Week Seer Ree 22% 23 1,100} 21% Mar! 25% Jan 
Stocks— Par Low Htgh| Shares Low High Brach & ‘Sons (E J) cap_.*|_....- 20 20; 20 Apr) 22% Apr 
Brown Fence & Wire— 
American Pneumatic Ser— OS EE 3% 3% «63% 150| 3% Apr) 5% Feb 
6% non-cum pref....50)_..- 1% 1% 1 Apr 2 Jan | Bruce Co (E L) com_.-_-- | eae 10 10% 400 9% Mar| 11% Feb 
Amer Tel & Tel....-.. 100 172% 174%| 2,211) 167% Jan) 175% Mar | Burd Piston Ring Cocom.1 3% 3% 38% 550 2% Jan 4% Mar 
Bigelow-Sanford Carpet— Butler Brothers. .....-- 10 6% 6% 6%) 1,800 6% Mar 7% Jan 
Se Te 25% 25% 50} 25% Apr; 32 Jan conv pref....- | SNES 22% 23 200 1 Jan} 23% Apr 
Preferred. ..-.------ i00 cone 95% 97 36} 92 Jan) 103 Mar] Camp Wy &CanFdy cap*| 18%| 18% 19% 510} 13% Jan| 19% Apr 
Boston & Albany.....- 100} ___. 83 84% 397} 78 Jan) 86 Feb (AM) com (new) 10.| 18%| 18% 18% 50| 18 Feb| 20 Jan 
Boston Edison Co..... 100 139% 143 1,186) 13934 Apr| 149% Jan Cent Ill Pub Ser $6 pref..*| 85 82% 85% 950| 78% Mar| 85% Apr 
Boston Elevated. ...-.. 100 47% 48 159| 44% Jan| 50% Mar | Central & S W— 
Boston Herald Traveler... 20% 518; 18% Jan| 20% Apr Common new...-...- 50c \%\| 1,750 \% Mar % Jan 
Boston & Maine— $7 preferred. ........- *| 55%) 55 56 270| 54 Mar, 77 Jan 
ferred......100) ..-.-. 7% 9 820 7 =Mar 10% Jan Prior lien pref......-- . ae 112% 114 150; 112 Mar| 120% Feb 
Class A Ist pref std..100 2% 2% 141 1% Feb| 2% Mar | Central States Pr & Lt pfd*|_____- 5 5 50| 4% Jan| 6% Jan 
Class A Ist pref.....100)-.... 1% «41% 15 1% Feb 2% Jan | Chicago Corp common.--.1 1% 1 1%| 5,500 1% Jap 1% Jan 
Ci B Ist pref...-.--. 100}. ..- 3 3 50 1% Feb 3 Apr Convertible preferred. .*|.....- 36% 36% 50; 36 Jan| 37 Feb 
Cl C Ist pref std...-.. 100}... 24% 2% 65 1% Feb 2% Mar | Chi Flexible Shaft com___5/______ 79 80 200| 67 Jan| 84 Apr 
Cl D Ist prefstd_--.- 100} ---- 2% 3 73| 2% Mar; 3 #£ADr | Chic & N West Ry com 100 \% Y% % 400 416 Mar % Jan 
Boston Per Prop Trusts-.*| ---- 15% 15% 100; 12% Feb) 16 #£Apr! Chicago Ry pt ctfs 1_..100 \% MY \% 100 4% Jan % Jap 
Brown Durrell Co com...*!-~--- 1% 1% 10 1 Jan 1% Mar | Chicago Towel com___._.*|__.__. 75% 75% 20' 69% Jan) 75% Apr 
Calumet & Hecla........ 7% 7% 327; 6% Feb) 8% Feb Convertible preferred_.*| 116 114 116 40) 109 Jan| 116 Apr 
Copper Range....-.---- 25 5 5% 341 4% Jan) 5% Feb/| Chicago Yellow Cab com.*|_____- 10% 11% 302} 8% Feb| 11% Mar 
East te Fuel Assn— Chrysler Corp common..5| 86%| 86% 88% 356| 79% Jan) 91 Jan 
Common........----- ° 2% 3% 90} 2% Feb) 3% Mar | Cities Service Cocom...10| 4% 4% 65 250, 4 #£=Feb| 5% Apr 
$37 coher Prel.c<- 100 51% 53 263; 42 Jan| 55% Mar! Club Alum Utensil com__* 3% 3% .3% 100 3 Jap 34% Mar 
6 Debuwese 100 21 23% 684; 17% Feb| 24% Mar| Coleman Lmp&Stvcom_*| 37 oe: 70| 35 Jan| 38 Apr 
8t Commonwealth Edison— 
% 180 60c Feb 99¢ Jan repre 25) 32%! 32% 32%) 10,150) 31 Jan| 33 Apr 
60 61 120| 59% Feb| 63 Jan | Compressed Ind Gasescap5| 15%| 15 15% 400|; 13% Jan| 16% Mar 
11% 11% 26) 10% Apr) 17% Jan | Consolidated Biscuit com_1|_.._-- 2% 2% 100i; 2% Apr) 3% Jan 
1% 2 162 1% Feb 2% Jan | Consolidated Oil Corp...* 7% 7% 7%' IAll 7 Feb’ 8 Jan 
5% 7%) 8,166 3% apr 7% Apr | Consmrs Co~— | 
27% 70; 22 Apr) 30 Mar Common pt sh vt c B_.*|.....- % % 100 4 Mar % Jan 
24% 25% 500| 21% Jan| 26% Apr V tc pref ptshares___..50|______ 3% 3% 100 3% Feb 4% Feb 
5% 5% 100; 4% Feb 5% Apr! Container Corp com_...20/_._._- 17% 19% 600, 15 Mar 19% Apr 
5% 6 165) 5% Apr) 6% Mar] Continental Steel— 
% 4% 100 25ce Feb % Apr 0 SSS See! te 29% 29% 25; 25 Jan| 33 Apr 
1% 1% 100 1% Jan 2 Jan | aes _ a 109% 109% 130; 108% Apr| 110% Mar 
17% 18 85) 13% Feb) 18 Apr | Crane Co com....._..- 25; 20 19% 20% 255) 19% Apr, 24% Jap 
Cudahy Pekg 7% pfd..100| 71%) 69 71% 190} 59 Jan| 71% Aor 
7% 7% 57 6 Mar) 8% Feb | CunninghamDrugStores2| 16%) 16% 16% 150} 16% Apr} 19 Feb 
5% cum pref....... 100} .... 22 22% 140; 20 Mar, 25 Feb | Dayton Rubber Mtg— 
Mass Utilities Assoc v t c.1/__.. 2% 2% 10 2% Jan 2% Mar Cum cl A pref_.....- 35 30 30 10} 29% Jan) 31% Jan 
Mayfir Old Col Cop Co.25¢c! - ... Se —s Be 200 5e Apr 5c Apr an dy LO abet il 11% 40; 11 Apr) 11% Apr 
Mergenthaler Linotype. ..* 15% 16% 576| 14% Mar 16% Apr| Deere & Cocom._......- 23 23% 80| 19% Feb) 23% Jan 
N Racing Assn De Mets Inc — SATOS Sine: : 11% 11% 70; 10 Mar; 11% Apr 
WB cccecesiccoscocce 1 6% 6% 680} 4% Jan) 6% Apr! Dexter Co (The) com___.5 5 5 30| 5 Feb) 5% Apr 
Natl Serv Co em shrs t ¢..1/..-.- 4c 4c 100 4c Apr 6c Mar | Diamond T Mot Car com.2 8% 8% 50 8% Jan| 10% Feb 
Natl Tunnel & Mines Co_*/._.. 1% ~# 1 60 14% Mar 1% Feb | Dixie-Vortex Co— 
New England Tel & Tel 100 133 137 508} 124% Jan| 137 Apr OS oR re * %| 36% 37 350| 34% Jap Mar 
New River Co com. ...100)...- 4 4 5| 4 Apri 4 Apr | Dodge Mfg Co com_.... *| 13%) 12% 13% 550} 11% Feb) 13% Apr 
NYNH&HRR..... 100 lie & 295 % Apr % Feb | Eddy Paper *| 17 17. 17% 150} 15 Feb| 17% Apr 
Ni Dip adeouncele 50 58c 69c| 9,737 45c Feb) 69¢ Mar / Elec Household Util cap__5 4% 4 4 2,450 3 Jan 4% Apr 
Northern RR (N H)...100)__.. 76 76 5) 61 Jan| 78 Mar Natl Watch Co... 29 29 29 200| 22% Feb| 29% Apr 
Old Colony RR-..-.....100)_._- 40e 40¢ 50 4% Jan 60c Apr | Fairbanks Morse & Co cm*|______ 47% 47% 50| 37% Jan| 49% Apr 
d Dominion Co... ..- _ ioe 35e 36¢ 200 19¢ Jan 36c Apr | Four-Wheel Drive Auto_10/__--_-- 4 4 100 4 Jan 4% Feb 
Pacific Mills Co...... eos” 14% 16% 71) 13 Mar; 16% Apr! Fox (Peter) Brewing com.5)_.---- 16 16 50| 12% Feb 16 Apr 
Pennsylvania RR...... 50 22 22% 660; 21 Feb| 24% Jan Mfg Co com__.... 4% 4% 5 2,450 3% Mar 5 Apr 
Quincey Mining Co... ~~ .25)-.-. 1% 1% 150} 1% Mar 1% Jan | Gen Amer Trans Corp cm.5|-_-_--_-- 52 52% 33) 51% Mar, 57% Jan 
Heece Button Hole Mach10! __ 9 9 60| 8% Mar 9}4 Jan | Gen Finance Corp com__.1 2% 2% 2% 400 2% Apr 2% Jan 
Shawmut Assn T C...... _, ee 11 11%| 1,120) 10% Jan) 12 Feb Foods com......*}.._._. 48% 49% 275, 45% Jan; 49% Apr 
& Webster. ....... ° 9% 9% 349| 9 Mar; 12% Jan | Gen Motors Corp com_.10| 53 53-64%! =1,293) 51 Jan| 56% Apr 
Suburban Elec Sec Co cm_*} ___- 70c 70¢ 50 57¢ Jan 70c Apr Outdoor Adv com *)|_....- 6% 6% 53 4% Jan 7% Ap 
Co (The)..... 32 32% 686) 29 Jan| 33% Mar | Gillette Yor Razor— 
Drill Co....5}...- 27% 29 196) 25¢@ Jan) 29 Apr RS 5% 6% 210 5% Apr, 6% Apr 
United Shoe Mach Corp.25 72% 74%| 1,373) 72 Feb| 84% Jan Goodyear T & Rub com..*)____-_- 21% 22% 175| 21% Apr) 25 Apr 
6% cum preferred - . . .25) .... 43% 43% 70| 42% Apr) 44 Jan | Gossard Co (H W) com..*| 11%| 11% 12 250| 11% Apr) 12% Feb 
U Metal & Tunnel Co.1 50c 4 60c) 2,035 4lce Mar 60¢ Apr | Great Lakes D & D com._.* 25%| 25% 25% 500| 24% Mar| 27% Jan 
Vermont & Mass Ry Co 100 90 90% 20| 87 Jan| 90% Mar] Hall Co com...10)_..._- 16% 17% 60| 16 Apr) 20% Feb 
Wald Fe 7™% 7% 275| 6% Jan| 7% Mar | Hamilton MfcelA pt pfdl0|\_.___- 9 9 50| 7 Jan| 9 # Apr 
pegscascooh ° oa 1% 1% 298 1% Apr 3% Apr er Corp com 10). ...-- 5% 5% 100 5 Mar 6 Apr 
Warren TY iianenes~ ete 29% 29% 5O0| 26% Jan; 30 Feb B OS ee RN 9% 10 1,150 8% Jan) 10 Feb 
Hein-Werner Motor Parts 3} _ _--_- 10% ou y os” — Z sone an 
Hibbard Spen Bart com.25; 404 pr 
Eastern Mass St Ry— Hormel & Co com_______ Rs 5 ae 35% 35% 50| 30 Jan| 35% Apr 
Series A 4}48.....- 1948 97 97%| $4,000} 92% Jan) 98 Apr oudaille-Hershey cl B_.*|__.._- 15 15% 690; 11% Jan| 16% Apr 
Series D 6s. ....... 1948 103% 103% 100' 101% Mar’ 10634 Apr | Hubbell Harvey Inc com_5/_____- 18 18 50; 14 Jan| 19% Apr 
% 400 ei Mar H 4 
4 4% 450 “ Apr % Jan 
Chicago Stock Exchange 10% 11%| 272) 974 Mar) 13% Jan 
April 20 to April 26, both inclusive, compiled from official sales lists Ht 5, ease 230| 82% Jan| 90% aq 
nana eae eet 
Week's Ra 5% \% 4 ar an 
of pS my ban wcecb need d esd 16 16% 200' 16 Jan| 17 Feb 
Stocks— Par Low h| Shares Low 
= Lo Common 14 14% 600; 14 Apr 17 Jan 
Abbott Laboratories— Jefferson Elec Co com-.-_--*|---.--- 21% 22 100|; 19 Mar; 23% Apr 
CEs saceheskbeocs ° 68% 69% 30| 67 70% Jan | Joslyn Mfg & Supply com-5) ----_-- 49% 49% 50| 46% Jan) 50 Apr 
Acme Steel Co com..... 25 49 49% 90; 45% M 51% Apr | Katz Drug Co com_.-..-.. 1 5% 5% 5% 750) 5% Apr! 6% Feb 
dvance Alum Cstgs com _5 3% «4 2,400 wi Feb 4 Jan | Kellogg Switchboard com-*|_----- 8% 8% 100, 7% Jan) 8% Apr 
Aetna Ball Brng Mfg com 1 11% 12% 200| 11% Jan| 13% Feb/| Ken-RadTube&L’pcomA*| 5 5 5 50) 4 Mar 6% Apr 
Allied Laboratories com ..* 18% 18% 150! 18% 20% Feb ' Kentucky Util jreum pf.50| 47%! 46 47% 80|' 43 Mar 49% Jan 
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is ’ i. Range Since Jan. 1, 1940 Last Wen LE aay ifte Range Since Jan. 1, 1940 
7) Sale 7) ces 2 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High\| Shares Low High 
Kerlyn Oil Co cl A com__5|______ 2 23 150| 2% Feb) 3% Jan| Kahn... sists * 1 13 
Kingsbury Brew Co cap_-1 ithe Ey i$ 800 Jan % Mar | Kroger___.._......___- *| 34 sa 3484 505 3834 oa 3456 hve 
Leath & Co com__......*)______ 3% 3% 250, 3% Jan) 4% Mar /| Lunkenheimer__________ * 18 18 18 300; 18 Apr| 22 Jan 
Libby MeNellia Libby com? 8% 8% 9 3,400| 6% Jan 9 Apr | Magnavox__________. 2.50 1 1 1 47 % Jan| 1 Apr 
Lincoln Sueprees S70 Seek. 2% 2% 2% 150 2 Feb 3% Apr! Moores-Coney A________ ee x % 20 % Mar 1 Apr 
8 pa Se 25 25% 20; 20% Mar 26 Jan | Procter & Gamble_______ *| 70%| 70% 71% 584) 65% Jan) 71% Apr 
Lindoay at & Chit o| 7% 6% 7%| 1.9501 4% Jenl 7% Ape| Randal ao 7777777 ee 730% 20%| 26] 18 Fevl-ae ace 
ee ‘ . secéoocesoces® ceeded 
Lion Oil Retg Co cap____- *| 14 | 12% 14% ee, ee Se Oe a Og ead 3% 3% 28; 3 Feb 4% on 
Liquid Carbonic Corp com*}______ 16% 16% 160| 15% Jan) 15% Mar] Rapid.______.________- nie ehecali 6% 7 30} 6% Apr) 8% Feb 
Lyueh Corp com__.._._- — Rpderets, 284% 28% 50| 25 Jan| 28% Apr| U S Playing Gard..___. ER 38 «838 15, 34% Jan| 39 Apr 
Marshall Field com__._- *| 14%! 14% 15%| 4,950| 12% Feb| 15% Feb| US Printing pret_______ 50} 13%) 13% 14% 267| 13% Apr| 17% Mar 
Masonite Corp com SS *| 32%| 32% 32% 100| 32% Apr) 32% Apr | Wurlitzer.......____ — Bee 12 12% 185, 9% Jan| 13. Mar 
Class A com.__.....__. 3%! 3% 3%! 1,100i 3% Apri 4 Jan - nn et oa a) . R_. == t= 
Mickelberry’s Food com.1)_-_--_- | 3% 4%) 5,550 3% Jan 4% Apr 
Middie West Corp cap__ 5) 8 | 8 8%| 3,350 7% Mar 9% Jan 
Midland United conv pf A*|______ | 2% 2% 350| 1% Mari 3 Apr Ohi Li d ° *.° 
Midland Utilities Co— d U lis d S 
72, Bor Hen — ———— 100) ._.._- Se ae 100) 444 Mar! 64 Jan 10 Listed an nliste ecurities 
Hart Ine cnv pf_* THI 7 8% 1,120 3 ab pr 
Minneapolis Brew Co com1) --- _- - | 10% 11%| '300| 9% Jan) 11% Apr Members Cleveland Stock Exchange 
Modine Mfg Co com__... et 22% 23% 200' 19 Jan| 23% Apr 
Montgomery Ward— 
Sg ile aE TS *| 50% 50% 52 950| 50% Apr 55% Jan & 
National Battery Co pret.*|_____- 40% 40% 90| 37 Jan| 40% Apr ] RUSSE] [ co 
Nati Bond & Invest Cocem*|_____- 18% 18% 100} 16% Jan; 18% Mar . 
wereterred series A. - 100 RET 98 150| 98 Apr, 98 Apr 
atl Repub Invest t—| } 
oe conv pref_-__- 2 ABLE ss 1% 1% “ . % Jen gif . = Uniee Commerce Balding Cleveland 
ational Standard com.10)_-_---- 27% 27% 6 e an . 
Noblitt-Sparks Ind com_.5| 34 | 34 34%! 164) 28 Feb| 36. Apr Telephone: CHerry 6060 A. T. & T OLEV. 565 & 566 
Nor Amer Car Corp com 20 5% 4% 5%/| 2,350 3 Feb 5% Mar 
North Illinois Finance em-*} - - - - _ - 11% 11% 50| 10% Jan, 12 Feb 
Northern Paper Mills com * 11%} 11% 14 170) 7% an 14 Apr Cleveland Stock Exchange 
h we i ar y an 
Seeoth rank vu coma. 10%; 10% 10% 350 0M April 20 to April 26, both inclusive, compiled from official sales list 
7% preferred. .....- Pl oa wathe 15% 15% 70| 15% Mar| 22% Jan Friday = 
Omnibus Corp cominoa.6|------) 1854 194s] 10) 1854 Ape] 14% Jan Lam |Wedkis Renee} fer. | Rengo Since Jon. 3, 1060 
Parker Pen Co (The) comi0|______ 12% 12% 50} 12 Jani 12% Jan| seocks— ful Peso laa eel eee wih 
Penn Elec Switch convA 10) 14%) 14% 15 100| 14% Feb| 15% Mar 
Penn RE capital "6o|2234| 22 23% 375| 21%¢ Mar| 245 Jan | 4Addreseograph Mul com 1)...... al7%al7}4) 50) 17, Apr| 1934 Jan 
Peoples G Lt&Coke cap 100)... __- 34 35 174] 33% Apr| 38% Feb! Arey kiectric Mig. 7 + hake 1932 rasch tool 11) meee! ae aS 
Perfect Circle (The) Co...* are 28% 28% 10| 26 Feb| 29 Mar| camer H as on * Sobebe 4 
Pictorial Paper Pkge com _5) - - - - - - 4% 4% 300; 4% Jan 5% Feb > ans ieee 26 cat tg + 2034 “S 22° om 2984 ape 
Pressed Steel Car com_-__-1| é| 12% 13%] 1,100) 115 Mar| 14% Jan | brewing Corp of Amer...3\.... 6% 6%| 5501 6 Jani 7” Mor 
Quaker Oats Co common. *| 119 | 118 119 380, 115 Mar| 123% Feb | Git neogpPooces ~ 
Preferred 00) 152% 151 152% 200! 149 Apr 154 Feb y Ice & Fuel eeeedie, wees al3 a13% 99 12% Jan 14% Jan 
Getune ilk Gl Gaede ae a an 1. ee cee oo IGij------ 9644 97% 7 8S Me So Uo 
Reliance Mfg Cocom...10| 12 | 12 12 Se] 1154 Jenl 13 dan | co take tee ee na ee Oe = ae to eee ae ee 
Rollins Hsry Mis(new)cm-4| __- - -- 4 4 50; 1% Feb) 4% Apri -q Censiien Danas Gash § laa a0” at {20 HY jan Sate ried 
St Louis Natl Stkyds cap.*|__76%| 76% 76% 50} 7534 Feb] 80 Feb! Gieve teeta aal” ae | “a7 at seal i742. Soul Sent san 
Sangamo Elec com (new) | 30%| 30% 30% 500) 26 Jan} 30% ADT] Cutts G Ratsooses £9) oe > = 
Seare haobadk & Os enb “. 85% 86% 579 81% Jan) 88 Apr Cl Corp com.......-.- Babebed 17 17%| 1,487; 15% Mar 18% Apr 
ick Corp el B oe ees | 1% «1% 100 % Jan 2% Mar Colonial Finance. ....... he eehanaiin 12% 12% 290; 11 Feb| 13 Apr 
Seema | eiae on pret” 30 -<---- 30 30 40. 28 Jan| 31 Ape Commercia! Bookbinding - * 7% 7% =$7% 75 7 Jan s Apr 
Sou Bend Lathe Wkscap.5| 28 | 28 28% 700| 22% Jan| 30 Apr tee ee. ail6 all6 i 11444 Feb 117 Abr 
- on 7). aacati> he Tite caces ‘el an 
aie | | FO ee oe | Feeeen Rate... re in elo | 30] 1d Apel gine oem 
j c Firestone GO. oc Gassads a a 2 pr) 21% Jan 
Mh gs EE» dd Mis Ble (RR a ¢ Glidden Co com... ..---*]------ al7% al7% 23} 16% Mar| 19% Jan 
Standard Oil of ind.....25|...... | 2754 283| 808] 25% Mar| 28% Apr | Goodrich )B F)----- --. oan oly | oan St) 2634 daa 20% Ape 
Geert Coe. itil 7% 7% 300 2% Feb 9 Feb Goampees Se & Babbar. bosendl a21\% a22% 126} 21% Apr) 24% Apr 
Sunstrand Mach T'l com_5| 2734| 27% 29%| 3,000, 15% Jan| 20% Apr | Creat Lakes Towing. ..100)....... + no oe 
Swift International cap_.15| 29%| 29% 30% 604, 28 Mar 82% Feb! .s,Gustrial Rayon com aPosee . D 
Swift & Co 25} 24%| 24% 24%! 2,650) 22 Jan| 25% Mar ¢ Industrial Rayon com..*}_..... a24% a25% 10| 24% Apr) 29 Jan 
Texas Corp capital... 25 ee 46 47 "509 42% Jan| 47% Apr c Interlake Iron com. .-.-..- - pie wand al0% all\ 55 8% Mar! 12% Jan 
Thompson (J R) common25\__---- 5 5%| 448, 4 Jan} 5% Apr | [nterake Gteamehip.....° {> “ax a SS Se en ee ro 
Trane Co (The) com... _.2)__---- 15% 15% 100 14% Jan| 16% Apr MeKes (AG) B eb-ous ‘ 33° 3244 BA Fh “an 33 i 
Union Carb & Carbon cap *|____-- 80% 83% 525, 78% Feb) 88 JD | \iedusa Portiand Cement *|_____. 16% 16 45| 1534 Mar 7a a 
United Air Lines Tr cap. -5|..---- 21. 22%| 376) 14% Jan| 23% Apr meat *|-----< 4 16%) 44 Mar) 17% Jan 
U 8 Gypsum Co com 20|.....-| 81% 82% 83} 81% Mar! 87% Jan | Metro Paving Brich.-...*|...... 1% 1% 250| (1% Mar; 1% Apr 
Gatted beaten Seed nous sl abse1 gehk’ on 950| 5354 Mar| 6854 Jan | Midland Steel Products..*|--.-_. a37% a38 100| 33 Mar| 40% Apr 
Ti cum ceils] any asta] Sal wing el sagat oe | NatnntAgeesnon oni] Ua nae) ae gee Has ae 
os at” cd4aet|~6|~ lLek) leet CO ee eee ee ee: 2 ee, en ot tae a a 
Utah Radio Prodicis om 1%) 1% 1%) 650) 1% Apr) 1% JD! ¢ New York Gentral com.*|....-- al5% al5% 18} 1444 Mar| 18% Jan 
cohen = nS 50 % Jan % Jan | © Ohio Oll com_.-..----- Pleccene a7 a8 290| 64 Feb) 8 Apr 
Wahi Co common...-.--*|--.---| 15 1%] 1,750) 1% Jan| 2 Feb | Dtle Steel. ------...-... Seer oi0% 7" 2 on eo ae 
Walgreen Cocommon....*| 23 22% 23%| 795, 20% Jan| 23% Apr | paiterso moe ory serseee ont ‘. HH ots 13% ~ t+ Mar 
Western Un Telegcom.100| 22 22 23%| 362] 22 Apr| 28% Jan | Reliance Electric —--7--- 5} ------ } oe oo 4% Apr 
Westh’se El & Mtg com_50) --- --- 112% 112% 18} 106% Jan| 117% Jan ¢fepublie We anaas sas 4 22)| 383) 18% Jan) 23% Jan 
Wisconsin Bankshrs com .* 4% 4% 5 150 4% Apr 5% Feb Richman Bros... ..---- 38% 3844 38% 759 36% Jan 40% Mar 
Woodall Indust Ine cap “9 5% 5% «6% 500 4 Jan 6% Apr Thompson Products Inc. .*)|...... a36% a37% 249| 27% Jan) 38% Apr 
Wrigley (Wm Jr) cap_...*|------ 90% 92%]  164| 84% Jan} 9234 Apr , Union Metals Mig... *|..2"..| 060% 062%| 128 53% Mar| o8s¢ Jan 
Zenith Radio Corp com..*| 15%) 15% 16%4| 1,085) 14% Feb) 17% Apr! VoD ion Works ....*\...... 4 100} 3% Jan| 4% Apr 
Reodo~ White Motor... .......50)..-... 13% 13% 235, 10% Mar| 13% Apr 
Cc monw Edison 3481958 a eee 130% 130% $15,000 126% Jan 131 Apr Youngstown Sheet & Tube* oo a42% a44%& 170 37% Mar 48% Jan 














Established 1878 


Telephone Cherry 3470 


Cincinnati Listed and Unlisted Securities 


W.L. LYONS £0. 


Members: Cincinnati Stock Exchange, New York Stock Exchange 
and Other Principal Exchanges 


116 E. Fourth St., Cincinnati 


Teletype Cin. 274-275 




















Cincinnati Stock Exchange 








Members 


New York Stock Exchange 
Detroit Stock Exchange 


Ford Building 
Telephone: Randolph 5530 


WATLING, LERCHEN & Co. 


New York Curb Associate 
Chicago Stock Exchange 


DETROIT 

















Detroit Stock Exchange 


April 20 to April 26, both inclusive, compiled from official sales lists 












































Friday Sales 
April 20 to April 26, both inclusive, compiled from official sales lists Last |Week’s Range| for | Range Since Jan. 1, 1940 
Friday Sales | Sale of Prices Week 
Last | Week's Range) nal Range Since Jan. 1, 1940 Stocks— Par\ Price High\ Shares Low High 
Sale Ww 
Stocks— Par| Price |Low High) Shares Low High Allen Electric com. .....-. Seabica 1% 1% 300 1% Feb 1% Jan 
Auto City Brew com. - -..- Maneake 25e 25¢ 500 18c Jan 25c Jan 
Aluminum Industries - ~~ .*)_.-..-- 17% 17% 30; 15% Mar) 18 Apr | Baldwin Rubber com..---1)/...-.-. 6% 7h 1,225 6% Jan 7% Ap 
Amn Roll Mill______.___- i533) 15% 15%| 326 13% Mar| 17 Apr | Briggs Mfg com._-_.---- *| 22%| 22% 23%] 11495] 19% Feb| 2334 Mar 
Baldwin pref... ...-..-- ee | 97% 97% 6| 96% Jan| 97% Mar | Brown McLaren com-_--_-1|.-.-.- 90c 200 88e Jan 1% Feb 
Berger Brewing __._.--.-- * 3%! 3% 3% 239 3% Jan 3% Jan | Burroughs Add Machine.*; 10%; 10% 10% 847; 10% Apr) 12% Jan 
Champ Paper pref__--- 100| 105 | 105 105 50) 102 Jan| 105 Feb | Consolidated Papercom.10) 16 16 16 320; 15% Jan| 16% Mar 
a Wascokten 6 6% 345 6 Apr 8 Jan | Continental Motors com. 1 3% 3% 3% 252 3% Jan 4% Feb 
Cin Gas & Elec pret_--.100) 108 107% 108% 208; 106% Mar! 110 Feb | Det & Cleyv Navcom....10) 1.00 89c 1%) 5,875 70e Feb 1% Apr 
yy aU eS | 13% 13% 41| 13% Apr) 14 Jan | Detroit Edisoncom....100) 119 | 118% 119% 215) 118% Jan) 125 Jan 
4. 4, oe i00|---__- | B5% 85% 60| 84 Jan} 87 Jan | Det-Michigan Stove com_1 1% 1% 2 1,400 1% Jan 2% Mar 
ar 50; 2% 2% 2% 393 2% Jan 2% Mar | Detroit Paper Prod com--.1)_.-.-.. 1% 1.25 500 75¢ Mar 1% Apr 
Cin Telephone. .__-.-_---. 97% 98 139| 97 Jan} 100% Mar! Durham Mfg com......-. ities apne 1 1 150 1 Apr 1% Apr 
Cin Union Stock Yard. ._*/_.-.-- 14 14 30; 12% Jan) 14% Mar / Ex-Cell-O Corpcom..... 3) 32%| 30% 32%) 1,665) 30% Jan) 32% Apr 
Columbia Gas..........- 6% 6% 6% 210 5% Mar 7% Apr | Federal Mogul com. ----.- Mecccce 14% 14%) 1,717; 12 Jan| 15% Mar 
OT LYS Se ce eee | 2 2 20 2 Mar 2% Feb | Frankenmuth Brew com..1 2% 2% 2% 725 2% Mar 2% Jan 
Eagle-Picher. .......-- 10; 10%; 10% 11% 180' 10 Feb| 12% Jan ' Gar Wood Ind com___-_-_- 3 6 6 6%| 4,485 4% Mar 6% Apr 
SS naam od 100}......| 105 105 10| 98 Feb) 105 Apr General Finance com__-_-._1 2% 2% 2% 250 2% Apr 2% Mar 
Early & Daniel... ..-- _ are 22% 22% 2| 21 Mar 22% Apr General Motorscom....10| 53 53 54 2,227, 51% Jan| 56 Apr 
Formica Insulation - - - --- *| 19 19 19% 65| 13% Jan| 19% Apr Goebel Brewing com, .._.1/_.___- 2% 2% 370 2% Jan 3% Apr 
General Motors. ......-.-- 52%| 52% 53% 170| 51% Apr) 56% Apr Hall Lamp com......... *| 12 11% 12%) 1,075 5% Feb| 13% Apr 
PS PE Ee inoben 28% 29%) 120; 26% Jan) 29% Apr Hoover Ball & Bearcom.10)...... 18 18 110| 17% Apr! 19 Apr 
Hilton-Davis pref. --.-.-.-.- | =e 26% 26%) 23) 26 Apr. 27 Jan Hoskins Mfg com..--... | Ree 13% 13% 200' 13% Feb) 14% Jan 
NR as _ "een | 41% 41%! 20' 40 Jan 43 Mar Houdaille-Hershey B....*) 15 154 15% 570| 11% Feb) 15% Apr 








For footnotes see page 2601. 
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Range Since Jan. 1, 1940 Week's Range’ Range Since Jan. 1, 1940 
Prices of Prices 
Stocks (Concluded) Par Low Htgh Stocks (Conduded) Par Low High High 


Unlisted— 
Amer Rad & Std Sani....* % 
Amer Smelting & Refining - a49% 250 
Amer Tel & Tel Co....100 alters — 


Armour & Co (Iil) 5 7% 
Atch Topeka & 8S Fe Ry 100 23% 
Aviation Corp (The) (Del)3 a7% 

Co 1} aA% a4% 


16 
11% 
84 











a 
x 
@ 
x 


Hudson Motor Car com..* 
Hurd Lock & Mtg com...1 


aos 
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ts ~~ 
eSes°858 
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5 


83 69 on S mt sana toe 
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oo 
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os 
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SSEESEK 
5. B8e8- 
28.8. 


KKK 
Ronda 


oe 
tt Crm CO OO DD Ce 
x 
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Ss Kx 


5. 


Montgomery Ward & Co.* 
Mountain City Copper. _5c 
New York Central RR...* 
Nor American Aviation.10 
North American Co. s 
Ohio Ol Co. 

Packard Motor Car Co..* 
Pennsylvania RR 

Pure Oil 


noe 
QnakeK@ 
a 


RARKAKARK KKK 


Union Investment com . ..* 
United Shirt Dist com....* 
United Specialties 1 
Cewae Cooler A 


mat et 89. Cn md Cot Sim Or Mesto ee 
KRKKKK 
& 
ae 
aw 
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rt at tO 
Pe 


TS 
RERKRRRR 


Re. 
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rote rowaa cows 


$ 
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Wolverine Brewing com.-_1 


Wo. CAVALIER & Co. 


New York Stockh Exchange Chicago Board of Trade 
Leos Angeles Stock Exchange San Francisce Stock Exchange 


5623 W. 6th St. LosAngeles Teletype L.A. 290 


Los Angeles Stock Exchange 
April 20 to April 26, both inclusive, compiled from official sales lists Philadelphia Stock Exchange 
| Pri April 20 to April 26, both inclusive, compiled from official sales lists 


Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 


8 
Stocks— Low Ath 
Feb 
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1%| 61% 61% 
Westinghouse Elec& Mfg50 a111% 111% 
Willys-Overland Motors..1 3 3% 3% 











Range Since Jan. 1, 1940 
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Stocks— Par 


Bandini Petroleum Co...1 
Berkey & Gay (> "seen 











Apr 
Jan 
Feb 
Apr 
Jan 


= 
sl 
eae 
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American Tel & Tel. -__.100 
Bankers See Corp pref. _.50 
Barber Co 10 
Bell Tel Co of Pa pref_.100 
Budd (E Gas Co * 


Chrysler Corp 
Electric Storage Battery 100 


10 
Horné&Hardart (Phil) com *| 


3 
2 
1 
1 
4 


SSRI 
& 
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Baek 
ze SF 


B 00 8 





BBV oo 
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= 
oe 
os 
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KKK 
SSF 


Lehigh Coal & Navigation * 
Lehigh Valley 50 
Natl Power & Light 
Pennroad Corp vtec 


R 
Phila Electric of Pa $5 pref* 
Phila Elec Pow pref 25 


” 

Tacony-Palmyra Bridge - .* 

Tonopah Mining 1 

Transit Invest Corp 
Preferred 
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[alee hhh) 
RRR 


KERR 


— 


PaSwownwk Sakon 
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Pittsburgh Stock Exchange 


April 20 to April 26, both inclusive, compiled from official sales lists 


re x 





$ 
B53 


Last Week's Range Range Since Jan. 1, 1939 
of Prices 
Low High 





F2Sn5 
Se 
: 


Stocks— Par 


Allegheny Ludlum Steel. .* 24 


Arkansas Natl Gas pref_100 
* 





= 
Oe 


FEReeess 


Om 
KR KKK 


Byers (A M) Co 
Carnegie Metals 
Columbia Gas & Elec Co.* 
Copperweld Steel 5 
Crand McKen & Hender’n* 
Devonian Oil Co 10 


Follansbee Bros pref. - - - 


2 oSSELE 
KR KKK KKKKKRX 
Rar wos ott 


RK ReReEe 


es 
on 
KR KK 
REKSK 
ss 
Sor 
ss 
a0 
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Natl Fireproofing Corp--.* 
Penn Federal Corp pref. .50) 


= 
BBVSBVSuSBocawihSss 


= KRRK ZKREKKRR KREKKK KRKKKKK 
geees,.82. 


8-8. on 


544% preferred C. 
So Calif Gas 6 A..25 
Southern Pasif'C. 


a 
— 
N 


Se aSNSSBSS8n8SeS an ¥SPSSSlEan 


Pittsburgh Coal Co-- __100 
Pittsburgh Forgings Co--1 
Pittsburgh Oil & Gas_____5 
Pittsburgh Plate Glass __25 
Pittsburgh Screw & Boit__* 
Shamrock Oil & Gas Co__1 
United Eng & Foundry ___5 

1 


cre 
RRRRKRRK SKK 


PS ee x N 
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noe 
2 SEEKER 
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Br Boa SwokeBoiwk. «58-8 
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S$ SEEK SREKK 


3.8.08. 
z aS 


Vanadium-Alloys Steel___* 
Victor Brewing Co_-_--_-_- 1 
Westinghoure Air Brake __* 
Westinghouse El & Mfg_50 


Unlisted— 
Pennroad Corp v t c_- 


wawachaabtnasetantSanxanthaneeorne 


KERKK KRRRKKAKK 
FREE RK KEK KKKSK 


oy 
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ing— 
Black Mammoth Cons_10c 
Calumet Gold Mines --_10c 
Cons Chollar G & 8 Min_.1 


For footnotes see page 2°01 
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Friday Sales 
St. Louis Stock Exchange See ree) Pane Ee, 4 Se es ine. 1. 08 
April 20 to April 26, both inclusive, compiled from official sales lists Stocks (Concluded) Par| Price |Low High| Shares Low High 
Friday Sales Hunt Brothers com___._ 10; 1.00}; 1.00 1.00 700 55c Jan} 1.15 Feb 
Last Pees Range} ft, Range Since Jan. 1, 1940 ered aia’ 3%| 3 3% 900; 2 Jan| 4 #£=Mar 
of Prices —— | Langen eee eee 15 5 420) 14 A 1 
Stocks— Par| Price |Low High) Shares Low High RPE ISS | NEE 6 6 181 3% Mar ry Ae 
Leslie Salt Co__________ Sega 43 43 275; 42 Mar; 44 Apr 
A 8 Aloe Co com-_____-_- on eel 53% 53% 100) 53% Apr) 55 Jan ‘ourneau -eol] 31%] 31% 32 585} 31% Apr) 35 Jan 
Inv com... .-- *| 45 43% 45 455| 41 Feb) 45 Oct | Libby MeNeill & Libby_.7/..___- 9 9 220; 6% Jan| 9 # Apr i} 
OF) BEE...90-5.-.-.- 50) 56%) 53% 56% 545, 51 Jan) 5634 Apr --1| 385| 3854 39%| 520) 27% Mar) 4134 Apr 
Burkhart Mfg com..---- ie 26 28% 625} 16% Jan) 28% ADr | Lyons-MagnusA_...____*/______ 5 5 220; 43% Feb) 5  # «Apr 
ntury Electric Co_.__10 4 4 4 20 3% Feb 4 Apr | Magnavox Ltd... 234 )..-..- 1.15 1.25 920 000 Jan| 130 Apr 
Chic & Sou Air L pref_..10) 19%} 19% 0% 304; 12 Jan} 20 Apr | Magnin & Co (J) com_...*|______ 9% 9% 100 8% Mar 9% Jan 
Bottling com_-_1)_._.__ 31% 32% 55} 31 Jan| 34 Apr | March Calcul = 7 18% 19%] 1,493) 15 Jan} 19% Apr 
Collins-Morris Shoe com-_1}______ 1% 1% 75 1 Mar 2 Jan | Meier & Frank Co Inc___10 12%| 12% 12% 255} 11% Jan} 12% Apr 
Dr Pepper com___-_____- *| 21%| 21% 21% 35| 21% Apr} 27 Jan | Menasco Mfg Co com...1| 3% 3% 43) 23,929) 1.75 Jan) 4.25 Apr 
Ely & Walker D G Istpf100/____ __ 121 121 36; 118 Feb; 121 Apr | Natl Auto Fibres com___1|______ 10% 10% 500 7% Jan) ii Apr 
Emerson Electric pref_.100| 97%| 97 97% 25| 81 Jan) 97% Apr | Natomas Co.._......__- sy Se 10 10 108} 9% Jan| 10% Mar 
Falstaff Brew com__-__-_-_- Méessua 10 10 90} 7% Jan) 10% Apr | NoAmer Invest com__.100|______ 3% 3% 110) 3 Mar| 4 Jan 
Griesedieck-West Brw cm-*|______ 43% 44 45| 42 Mar; 45 Apr | No American OJ Consol_10|_____- 10% 10% 460 9% Apr; il Jan 
Hussmann-Ligonier com-_*)______ 11% 11% 60; 11 Feb| 124 Apr | Occidental Insurance Co.10|______ 25 25 5O| 25 Jan} 26 Feb 
Huttig S & D com___-_-_-- — ES 7% 7% 100 7 Mar 7% Mar | Occidental Petroleum__..1|______ lle Ile 100 10c Jan 28¢ Feb 
Hyde Park Brew com_-_-10/______ 57% 57% 10} 51 Jan} 57% Apr | O’Connor Moffatt cl AA_.*|______ 5% 5% 10;}° 5 Mar 5% Apr 
Hydraulic Prsd Brk com100}______ 20e 20c 10 20c Apr 75e Feb | Oliver Utd Filters B....- oe 4% 4% 225 3% Mar 4% Apr 
Preferred......---- 100; 1.75) 1.55 1.75 61; 1.50 Apr) 2.00 Feb | Pac Amer Fisheriescom._5|  9%| 9% 9%! 1,130| 6 Mar! 9% Apr 
International Shoe com..*| 34%| 34 34% 105, 32 Mar) 36% Jan | PacificCanCocom...__. po ree aap 14 14% 515} 11 Jan| 14% Mar 
Key Co com__________-- . Petes: 7™ 8 175} 5% Jan) 8 Apr -5} 1.25) 1.25 1.30 445} 1.25 Mar} 1.50 Jan 
Lemp Brew com. .------ — oe 3% 63% 40 3 Feb 4% Feb | Pac G & E Co com..... 25; 31%) 31% 33%/| 8,657) 31 Apr} 34% Apr 
Midwest Pip & Spiy com_*/______ 11 11 10| 10% Apr} 114 Jan 6% 1st preferred___.. 32\%| 32% 34%) 4,877) 32 Apr} 34% Apr 
Mo Portland Cement em-25) _ ___ _- 11% 11% 670| 11 Feb| 12 Apr 544% ist preferred...25) 293%;| 29% 30%| 1,784) 29% Apr! 31% Jan 
Natl Candy 2nd pref___100/______ 98% 98% 10| 98 Mar] 99 Feb | Pac Light Corp com_.-__- RE pe 444 44% ,049| 42% Apr] 650 Jan 
$5 dividend..........*/______ 107 107 20| 107 Mar] 108% Jan 
Rice-Stix Dry Goods com _* 5 5 5% 100 4% Mar 6% JaD | Pac Pub Serv Ist pref____*|______ 19% 19% 262|} 19% Apr} 21 Jan 
Ist pref............100}..._.- 109% 109% 10} 108% Feb) 1104 Mar | Pacific Tel & Tel com..100)______ 133 134 130 §©Jan 13835 Mar 
St Louis Bk Bidg Eqpt em* 3% 3% 3% 130 2% Jan 3% ADr{  Preferred.........- 100} 150 105 150 58; 149% Jan} 154 Jan 
St Louis Pb Srv em cl A_-1|_____- 1.00 1.05 115} 1.00 Apr) 1.37 Jan Co’s com....-- Ms setied 42% 42% 318} 41% Jan| 43% Feb 
Scruggs-V-B Inc pref. -100)__.._- 41 41 2; 34 Jan} 41 Apr | Pig’n Whistle pref______. , ae 1.05 1.05 109} 1.00 Apr) 1.35 Jan 
, | iene 100)_____- 95 6 36| 87% Jan) 96 Apr Sound P & Tcom..*| 24 23 24%] 3,803) 12% Jan| 24% Apr 
Steel com__.._..-. * 8% 8% 8% 150 8% Apr 9 Apr | RE& RCoLtdcom__-_-_- *| 2.30) 2.05 2.50) 2,549; 2.05 Apr) 4.00 Jan 
Warrants. .__..._....- 80c} 80c 80c 160} 70c Apr) 9%6c Apr Serred.........s.. ne 15 17% 90|; 15 Apr| 24% Mar 
Sterling Alum com. ----- 1 8% 8% 8% 160 5% Jan 9 Apr | Rayonier Inc com......- 1} 26%| 24% 26%] 4,181] 16 Mar| 26% Apr 
Wagner Electric com---15|---._- 2834 29 137; 26 Mar; 30 Apr SO eR ee 35%| 3334 35%] 2,788] 26 Jan) 35% Apr 
oma B oy ta com.1|______ Ene or a ase Fo a nae 4 
Bonds— Rheem Mfg Co.........1/____.. 8 ar ab 
City & Sub PS 5s___.1934/______ 37% 37%! $3,000) 37 Mar| 39 Jan | Richfield Oll Corp com_..*|_____._ ad 9) 595 45 Mar H+ Jan 
*United Railway 4s ..1934/_____- 36% 36%) 6,000) 36 Mar| 38% Jan | Roos Broscom_......__. ee 17% 17% 215; 16 Jan| 17% Feb 
OS Pena 3644} 36% 36%) 1,000! 36% Apr) 38% Jan Preferred ser A_.___- 100}_____ 1 105 10} 103% Jan| 108% Mar 
St L Pub Serv 5s_-__-- 1959} 63%) 63 64 13,000; 63 Jan} 66% Jan | Ryan Aeronsutical Co.._} 6% 6 7 17,284 4% Jan 7 Apr 
, ee ee 9% 9%! 15,000 9% Mar 12% Jan | Schlesinger (B F) com____*|_____- 1.75 1.75 133; 1.60 Feb; 1.90 Apr 
7% preferred. ....... Cente 6 6 100 5% Mar 6% Jan 
Soundview Pulp Co com.5) 34% 315% 34%] 7,356 25% Mar) 34% Apr 
So Cal Gas Co pref ser A.25|_____- 33%¢ 4 20 335 por rt yA 
as ser A.25/______ ‘an ‘an 
ST. LOUIS, MO. 8 a P © Co... *| 12)4) 12% 13 1,945 14 Mar 15} Jan 
perry pcom vtc...-t)...... pr pr 
} 8 Valley Co Ltd__..*/_____. 5% «5% 198} 5% Mar| 6 # Jan 
Gatch Bros., Jordan & McKinney Standard Oll Co of Calif -*|~~~--~ 225% 23 | 2,886) 22% Apr| 26% Jan 
Inc. Super Mold Corp cap...10)_____ 2854 28% 155} 28) Apr) 33} Feb 
ACTIVE IN: Texas Consol Oil Co....- 1 15c 12e 15¢} 2,200 120 Apr 200 Feb 
° Tide Water Ass’d Ollcom10} 11%|) 11% 11% 994; 10% Feb) 11 Apr 
eee ae any phen = oy : Tread we ay Eg tas] tae Abel Ligol ie wep 1; i- 
a BANK STOCKS w on = c c ce} 1, c an 
St. LOUIS Union Oil Co of Calif...25] 16%| 16% 16%| 1/136) 16 Feb| 175 Jan 
418 OLIVE ST. A. T. & T. Tel. Union Sugar com.._._.. 25, 9%| 9% 9%| ‘|470| 8% Feb| 10. Apr 
Garfield 3450 St. L. 494 Universal Consol Oll....10)_____. a . e 120; 13 Apr) 15% Jan 
Vega Airplane Co...... 11%] 10% 12%) 1,556 4% Jan| 14 Apr 
bi "+ albedo 13 i 12° 740 10 = 12 aor 
Quotations on St. Louis Bank and Trust Companies = | yin seine ao 2? | UY 2B 97| 273% Jani} 30 Aor 
Wells Fargo Bk & U Tr.100/_____- 300 300 15 Feb) 301 Apr 
pala Bid | Ask | Western Pipe & Steel Co.10|____ __ 18 18 100} 15% Jan) 18% Apr 
Boatmen’s National Bank. 34%! 36% ercantile Commerce k Yosemite Ptid Cem pref.10/______ 2.00 2.00 233 200 Apr 2.90 Jan 
First National Bank. ..... 42%| 44% & Trust Co....-...-... 130% i Uniisted— 
Mississippi Valley Tr Co--' 30%! 32}<!'St Louis Union Trust Co--! 53% % Amer & Foreign Powecom.*| al%| a1} al EL Oa ape E 
Amer Hawalian S 8 Co..10)______ 45% 45% 100; 36 Apr; 45% Apr 
Amer Rad & Std Sanitary*; a&8%| a8 «a8% 45 8% Apr i) Mar 
Air ean Ooo" "vol" oo rol 2:30) “hae el "hon AR 
Orders solicited on Pacific Coast Stock Exchanges, which are er To! e os Cc : ic Fe pr 
" Anaconda Copper Min..50}______ 31% 31% 215| 27% Jan| 381% Apr 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) Angio Nat Corp A com.-.* fe oe 356 8i< Feb 0% Abr 
onaut Doonce i ‘ pr aD 
Atchis Top & Santa Fe 100 23% 23% 270| 22% Apr 25% Jan 
Schwabacher & Co. Alina Corp eommon.."-- anys agit) fos] “65h am) “OM sar 
Members New York Stock Exchan viation -o aaa % % ar Apr 
“« Balt & Ohio RR com... 100 a4% as4%K% 6 5% Jan 5% Apr 
111 Broadway, New York Bendix Aviation Corp...5| a3414| 434% a34\ 90| 30% Feb| 35% Apr 
Cortlandt 7-4150 Bunker Hil &Sullivan-ai4|....°| a2s¢ 1254] 1'2501 1254 Abel 128 Jan 
unker Hi van.2%/...... % A pr an 
Private Wire to own offices in San Francisco and Los Angeles ties Co com..10)______ bri} a4% 52 4% Feb 5% Apr 
Columbia River Packers..*|______ s x 75 5 Mar & Mar 
pk wa Th Y..* “an weit i oor yee ts an 
Corp... a7“%\i a a pr 
San Francisco Stock Exchange Curtise-Wright Corp-----1) 10%] 1034 1134) 1.718] 0% Jan) 119 Mar 
33 1% pr ap 
April 20 to April 26, both inclusive, compiled from official sales lists ate i... *| 437%| 03754 038% 2901 87% Jan| 41 bea 
Friday Sales Guggenhime & Co pref...*/_____- 79% 79% 19| 79% Feb| 79% Apr 
Last |Week's Range| for Range Since Jan. 1, 1940 | Hobbs B Co A....- , 21.00 21.00 50 1.10 Mar 1.10 Mar 
Sale of Prices Week Int Nickel Co of Can..... *| a30 a30 «=6a30% 180} 32% Apr) 38% Jap 
Stocks— Par| Price |\Low High\ Shares Low High Intl Tel & Tel Co com....*/_____- 3% 3% 130 3% Apr 4% Jan 
— Italo Pet Corp of Am com 1 lle 10c 13¢) 2,430 10¢ Mar lée Jan 
Alaska-Juneau Gold....10)...... 6% 6% 925 6 Mar 6% Feb Preferred.......---.-- dboude 1.30 1.30 200; 1.20 Mar; 1.55 Jan 
Anglo Calif Natl Bank_.20)__._.- 7 7K 930; 6% Jan) 7% Jan | Kenn Copper Corp com..*|_____- a36% a36% 200; 35% Jan| 35% Mar 
Associated Ins Fund Ine_10)__.__- 4% 4% 270 4 Jan 5% Mar | McKesson & Robbins com5|______ 6% 6% 270 6% Apr 8% Apr 
Atias Imp Diesel Engine_5 6% 6 6 624 5% Jan 7% Feb | Marine Bancorporation..*|_____- 23% 23% 10; 23% Apr!) 25% Feb 
Bank of California N A..80)....-- 119 119 60; 116% Apr) 125 Jan | Matson Navigation Co...*| 29 29 29 75| 27% Jan) 290 Apr 
Bishop Oil Co_._....-.-- 1} 1.60; 1.60 1.60 400; 1.50 Jan) 1.60 Feb| MJ&M &™M Cons._.-- ie atall 8e 10c) 6,000 8c Apr 12e Jan 
Byron Jackson Co.....-.- , eran 14 14% 516) 13% Feb) 15% Jan | Monolith Ptid Cement cm*|_____. 4 4 20; 4 #=Feb| 4 ~~ # Feb 
Calamba Sugar com....20)...... 17% 17% 425) 16 Feb Mar | Montgomery Ward & Co.*| a50%| a50% a51% 105; 50% Apri 65% Jan 
eunecesesnt 20)......| 21% 21% 40| 19% Jan| 21% Mar | Mountain City Copper... 4\% 4% 4) 1,155 3% Feb 4% Apr 
Calaveras Cement com... -_*)...... 2.15 2.25 657| 2.00 Mar) 2.30 ApriNn Kelvinator Ss ee 6% 6% 200 6% Apr 7% Feb 
a |e 40 40 50| 37 Feb| 40 Apr | National Distillers Prod..*|_.....| 25% 25% 110} 26 Mar; 26 Apr 
Calif Cotton Mills com.100) 15 15 15 100; 13 Feb) 17 Apr | No American Aviation..1| a23%| a23\% a23% 85; 22% Mar! 26% Feb 
Calif-Engels M -.-25¢ 15¢ 15e 18¢e) 19,200 15e Apr 25e Feb | North American Cocom.10)_____. a21% a22% 161; 20% Mar| 23% Jan 
Calif Packing Corp com..*| 25%| 24% 25% 680; 21% Apr) 26% Feb | Oahu Sugar Co Ltd cap_-_20)_____- 21% 21% 75| 20% Mar| 23% Mar 
ees Tae Pie 51 52 55) 51 Jan} 52% Jan | Olaa cs sih<nncdas 5% 5% 150} 5 Mar) 6% Feb 
Calif Water Service pref100) . ..__- 105 105% 48| 102% Jan! 106 Mar | Packard Motor Co com..* a3u%esa3% 75 3% Jan 4% Jan 
Eureka Min com.1 4% 4 4%| 1,500 3% Jan 4% Mar | Park Utah Cons Mines_..1 a2% a2% 25 2% Apr 2% Apr 
Commonwealth Edison.25)-----. 32% 32% 465} 31% Jan); 33 Apr | Pennsylvania RR Co....50 22% 22% 500| 21% Jan) 23% Apr 
Cons Aircraft Corp com..1} 25 23 5%| 2,323) 29% Apr) 31% Apr | Radio Corp of America._-_* 6% 67 843 5% Feb 7% Aor 
Cons Chem Ind A.......  — 25% 25% 282| 23% Jan| 2534 Apr | Radio-Keith-Orpheum ___* al al 40 1% Mar 1% Mar 
Creameries of Am com_..1 5% 5% 5% 100 5% Feb 6 Apr | Schumach Wall Bd com_-_* 5% O5% 436 5 Jan 5% Apr 
Crown com...5| 18%) 18% 1934| 6,923) 15 Jan) 19% Apr] Preferred.........---- ° 2344 24% 285) 23% Apr) 25% Mar 
et es 93%| 93 94% 500; 883 Feb) 9434 Apr | So Calif Edison com....25 30 86.30%! 1,216) 29 Jan) 30% Apr 
Cypress Abbey Co......-2|--...- 55e 57ce) 500| 55¢ Apr) 70c Jan | 6% preferred........ 25 30% 30% 166} 29  Jan| 30% Mar 
Di Giorgio Fruit pref_..100)...... 8% 8% 45) 8 Mar) 10% Jan | So Pac Gold Gate 6% ptl00 25e 25¢e| 103) 25¢ Apr| 1.10 Mar 
NS a 4% 4% 500; 4 Jan} 5% Jan | Standard Brands Inc....* 7% 7% 605; 6 Jan} 7% Apr 
El Dorado Oli Works... __ ime 7% 7% 100; 7 #£«Apr| 8% Jan | Studebaker Corp com....1 10% 11%] 1,098} 9 Jan; 12% Feb 
Emporium Capwell Corp.*/__.-__- 19% 19% 705| 17% Jan) 20% Apr | Texas Corp common....25 a46«=—a46% 58| 44% Mar! 46% Apr 
Preferred.......-.--- 50| 43%) 43% 43% 70| 40 Jan) 44% Feb | United Aircraft Corp cap_5 a48% a5l 160| 47 Janu} 51% Apr 
Fireman's Fund Indem -.10)..--..- 45% 45% 50| 36% Jan) 45% Apr | United Corp of Del_.____ * a2\% a2%K% 60 2% Mar 2% Apr 
Fireman’s Fund Ins Co..25) 98%) 98% 98% 308; 93% Jan| 99% Apr! U S Petroleum Co... .. 1 92¢ 9 400 92c Apr) 1.15 Jan 
Food Mach Corp com... _10).....-. 27 27 150; 27 Apr| 33% Feb | United States Steel com..* 60% 62%) 1,022) 65 Mar) 66% Jan 
Metals cap....2%4/-.----- 6% «66% 345 6% Feb 7% Ja0 | Utah-Idaho Sugar com.._5/__.___ 1% 41%) *#1,800 1% Jan 1% Apr 
General Motors Corp _ eee 54 sé 4 499; 52 Jan) 56 Apr | Warner Bros Pictures._..5)...... a3ye a3\% 5} 3% Jan} 4% Feb 
General Paint Corpcom..*| 5%) 5% 5% 430, 5% Apr) 7% Feb | West Coast Life InsuranceS| ------ 7% =7é% 2! 4 Jani 7% Apr 
as eee */......| 31% 32% 371; 30% Jan) 34 £=Mar "3 
Gladding McBean & Co..*|_..... 6 6% 200; 5% Jan) 6% Apr * No par value. a Odd lot sales. » Ex-stock dividend. ¢ Admitted to unlistd 
Golden State Co Ltd_...*|-_---- 104 10%) 878; 9 Jan) 11% Mar | j-ading privileges. d Deferred delivery. 1 Cash sale—Not Included in range for 
Hawalian Pine Co Ltd...*|..-.--- 18% 18% 454, 18% Apr) 20% Jan 
Holly Development. ___.- epee 72e 72c 300| 65¢ Mar) 76c Feb year. zEx-dividend. y Ex-rights. 4s Listed. t¢ In default. 
Honolulu Ol! Corp cap._.*| 13%! 13% 14 530' 13% Apr 17% Jan 
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rvi i wry Sales 
Se ce on all Canadian | La Week's Range| for Range Since Jan. 1, 1940 
Securities. Sale of Prices | Week 
Stocks (Concluded) Par\ Price |Low High| Shares Low Hihg 
* Dominion Textile....--- *| 39 | 89 90 265} 8% Apri 90% Mar 
Y- Greenshields & Co Sueterved.....-....- 100| 148 | 148 148 75| 148 «Apri 155 Jan 
Montreal Stock zchange . Dryden Paper......---- *| 9% 9% 10% 579} 7% Mar) 11% Jap 
Montreal Curb Market 507 Place d’Armes, Montreal Eastern Dairies -————---*)--.... 100 | 100 §0| 75e Apr! 100 Apr 
Enamel & Heating Prod_.*|______ 46% 46% 25 an Apr 
English Electric B_-----_- wer s 5 5 312) 5 Jan| 5% Feb 
Foundation Co. of Canada*; 12%; 12% 13% 179; 10 Jan} 1°% Feb 
Provincial and Municipal Issu a, — —— aaron eee elt ee ae 
eecescetéacooseUl a@accee vr 
. P es 5%% preferred...-.. 100; 102 102 102% 100} 100% Mar} 105 Feb 
Closing bid = “ae Genet. Friday, April 26 oe ght ES EE - “6 46% B,.. $3 Mes k # ae 
mericas Vollar Prices) neral Wie onta 4 ir 
PEATE AES, AE a 94 94 106} 89% Jan) 94 Feb 
Bid | Ask Gurd (Charles)_......-... * 7 7 7 175 6% Mar| 10% Feb 
Provinee of Al Province of Ontario— Gypsum Lime & Alabas..*| 46%) 46% 46% 210 4% Feb 5% Mar 
sia indy abil Jan 11948} 51 52% Se....-...Oct 1 1942 Hamilton Bridge........* 7% 7% 7% 206 6 Jan 8% Apr 
ested Oct 1956} 50 | 51%|| 68......._Sept 15 1943 | Hollinger Goid_.........5| 14%) 14 14% 490| 13% Mar| 15 Jan 
Prov of British, Columbia 91 | 93 ‘ SRR GE i ~A 1 1962 an an wien on 104°" 108°" sar 100 om 108 = 
eeccceee y wonen ne dO tbnthedbeeo 1 95 ap pr 
See Oct 11 88 90 4%s.....-Jan 151 Hudson Bay Mining.....*| 28 27 28 530, 26% Apr| 34 Jan 
Province of Manitoba— Province of Que Imperial Oil Ltd.._..--- *| 13%) 13% 14 3,740, 13% Apr) 15% Jan 
_— Aug 11941) 88 92 44s.....- Mar 219. Imperial Tobacco of Can_5)______ 15% 16 1,777, 15% Jan| 16% Feb 
edo ont June 15 1954) 78 81 4s........Feb 1 1958 Industrial Acceptance. ..*)__.._- 29 10| 27 Jan} 29 Feb 
Ry ee a, tog ones Pewtennn-sg | BM BM] all BM Mel Be 
pa LN ETT CO x ar 
a ai deni 15 1960) 85 88 5s........Junme 15 1943 Intl Nickel of Can_.......*| 39%) 39% 40% 285, 40 Are| 46% Jan 
weooeed Apr 151961} 82 85 5s.....-Nov 15 1946 Int] Paver & Power.....15| 21%| 21% 23 154) 19% Apr} 23 Apr 
Provinee of Nova Scotia— 4s.....- Oct 11961 Preferred..........- 00 80 80 75| 58 Jan| 80 Apr 
Ro ocnndl Sept 15 1952 %| 92 Sessrastonst Potretoun. 21%) 21 21%| 1,977] 21 Apr| 24 Feb 
satis in eathel Mar 1 1960' 94 96 Preferred......_....100/__.___| 88 46, 88 Apr} 94 Feb 
Jemninn Pobite Gorv isd nore 13% 13% 25| 13% Mar) 14% Feb 
Railway Bonds MAprelerred. - --~-i60| 130" | 120, 130°| 1] 120° Apr] 128 Jan 
4 a EE pr a 
Closing bid and asked quotations, Friday, April 26 Lang Yt (John M--008 “E55 1334 iste s iS = te = 
(American Doliar Prices) Lindsay (C  peseemeenes, Bien 2% 2% 30| 2% Mar| 5% Jan 
ES Bid | Ash | adian Bid | Ask | Meeeh FrantenasOil.7.*'""86i4| 8634 osc! 087] 8 Feb] 934 Jan 
7" ~ hn 2. 63 | 64 4s Pee 1 1908 2 | 831 | Montreal Cottons pref 100| 116 | 116 116 350, 107 Jan| 120 = Feb 
68 Sept 15 1942 74 75 *  etarage p Dee 119541 79%! 80% Montreal Telegraph....40 __..--. 42% 42% 5 40 Feb; 45 Jan 
apy Montreal Tramways_..100'______ §2 2 7 Feb ap 
45......Dee 15 1944, 69%) 71 Ct... Te Le | nee Srememee---El--s2--| 35 STM Ola +4 Fa HTH = 
peesehe Pee cy ee ee ee ee 
ation tee! Theoden 5 : e 9 ap 
Dominion Government Guaranteed Bonds | Nisears ite Weaving...» ------ se 30s) 1 fe uel we mee 
Closing bid and asked quotations, Friday, April 26 oa Flour Mills. ..... *| 30% 20% os 4 ‘a4 rts: Mer = % — 
(American Dollar Prices) ntario Steel Products... -*| .---.. 4 4 ar pr 
Ottawa Car Alreraft._._. *| 12%) 12% 12% 150} 11 Apr} 13% Mar 
Canadian Nat! | sag Le yom on erie eee 130°" 130° 7% isi San 131 we 
onal Ry— Canadian Northern Ry— mmans pref._.......100)..---.- an an 
im aodedl Sept 11951; 97%) 97% 6%s......July 1 1946) 108%|109% | Power Corp of Canada...*; 10 10 10 338 9% Mar) 11% Jan 
pe ound June 15 19. 99 44|100 4% Price Bros & Co Ltd.....*| 22 22 23 4,251; 17% Mar| 24 Jan 
eactéa eb 11 97% e276 Grand Trunk Pacific Ry. 5% preferred.......100| 78 78 78% 85| 74 Jan| 80% Feb 
ataaia July 11957) 97% 4s........Jan 11962] 90 | 94 bec Power..........*| 16%) 16 16% 189} 16 Feb| 17% Jan 
i eaeintacadl July “1 1969) 101\ 118 3s........Jan 11962) 82 | 84 Regent Knitting.....-..*) 5% 54 5M 123; 5 Jan} 6 Feb 
pedeoakad Oct 1 1969) 101%/|102% AE — aE, 16 1,600, 16 Apr} 17 Jan 
eilen ated Feb 1 1970! 1014%4'102% St Lawrence Corp.......* 5% 5% 5%) 2,450 4% Feb 5% Jan 
ae aaah 20%| 20 20%] 2,495) 17% Jan} 21 Apr 
Montreal Stock Exchange iernen Wh Pons t| sa | 32. sal Sas] 30 Febl Sate Ses 
a ‘ower..*,| 22 ‘ an 
Sher Williams of Canada.*!__---- 13% 13% 25, 12 Jan| 15 Mar 
April 20 to April 26, both inclusive, compiled from official sales lists Giespecns preferred... .160|_..... 103% 104% 10| 99% Feb| 103% Apr 
Frida, Sales Southern Canada Power_.*/__.--.. 13% 13% 195; 13 Mar| 15 Jan 
Lon Week's Range| for | Range Since Jan. 1, 1940 | Steel Co of Canada..---. 79 s n% = = He | ee S646 ~ 
Sale of Prices Wek |———————____...[. | Preferred...........25)...... an 
Stocks— Par\ Price High\ Shares Low High ee pref__100 -- 30 a oes mm ae Peven a _ 
neeabba 2 ar ar 
Acme Glove Works Ltd. .° cated 4 4 100 4 Apr 4 Apr | United Steel Corp....... *| 56%) 55% 55% 160 5% Feb 6% Jan 
emer a 100 109 a Bm) eae ree 126% 19635| 10] 1236 Feb| 1456 Apr 
Liidephbessl cccces 109 30 A eston Erneesecesa tase de pr 
Alberta Pacific Grain A-. 2% 2% 2% 105 7 Feb 1” ieee etait andl *| 23 23 23 55) 21% Mar) 24% Apr 
ype ae prt ido 33 3 33 65) 31 Apr Jan | Winnipeg Electric A..... . ae — rr = _— = 33 - 
oma Steel Corp......*|_____. 15% 260| 14% Jap| 16% Apr . an — 
Shoabeoose ido Cr et 92 40| 92 Jan; 100 Feb 1 43} 10 Mar| 12 Apr 
Asbestos Corp. ......... *| 22%| 22% 23 1,318; 22 A 26 Jan 5) 58 Jan} 70 Mar 
Associated Breweries... 19 19 io 315 Th Jan 1985 Mar 85) 9% Jan) 12% Apr 
Preferred...........100)...._- 110% 110% 5| 110% Apr| 112% Feb 15| 23% Feb) 25 #£Apr 
& PaperA.*| 14%) 14% 15%/| 2,461) 124% Mar| 15 Jan 
Bawif (N) Grain.......- 7 #15 15 20 1,850 lSc Apr 178 Jan 
bnew -----100) 45 42% 45 310) 253 Feb) 45 Apr 20; 160 Jan) 164 Apr 
ee ands 100|_.._..| 166 166 106} 165 Feb| 169 # Mar 24, 168 Jan) 176% Mar 
Brazilian Tr Lt & Power.*| 10 10 10% 4,313 8% Jan} 10% Apr 34; 200 Feb; 212 Mar 
British Col Power Corp A *|______ 28% 28% 80| 27 Jan; 30 Mar 26| 302 Jan) 311 Mar 
Bacecccdaghecoosocess : 2% 2% 2% 50; 2% Jan 3 Mar 102'} 180 Apr' 190 Mar 
Bruck Silk Milis........ 5M 5% 5% 245 4% Jan 7 Feb 
Building Pre@uss A Giew)e shocndiigual 16 16 405; 15 ¥eb| 17% Jan 
5 Gsneat Goro | eee 20 20%| 330/ 21 Marl 23% Feb Montreal Curb Market 
ae os os 6% = of pd os =e April 20 to April 26, both inclusive, compiled from official sales lists 
Can Forgings cl A___...- *| 21%) 21% 21% 70| 20 Jan} 23 Feb Friday Sales 
Can North Power Corp..*| 14 14 15% 372} 15 Apr) 18 Jan Last |Week’s Range| for | Range Since Jan. 1, 1940 
Steamship (new).*| 7%| 7% 8 1,578| 5% Jan| 8% Mar Sale | of Prices | Week . 
preferred........ 20 20 21%! 2,391) 15% Jan} 21% Apr Stocks— Par| Price | Low High| Shares Low High 
pet rede f an ina 64 64 15 Jan} 56 Jan a 
Can ee aeeNy 2 
end | dy Mae Sel gy eee ee 
oS ese see = a BUG) 2-0 pr pr 7% cum pref........100 20 22 an 
Cees Sees Reentry .* 13 13° 13%| 1,585, 12% Mar| 16% Jan | Aluminum Ltd_......--- SABES 141 144 460| 119 Feb) 145 Apr 
Canadian aecenee-** . 24 24 24% 410| 24 Feb ds Jan 6% cum pref__..__-- ER 122 122 5| 115% Jan) 120 Mar 
Preferred 1%... -i00 37 36% 37%} 1,105) 30 Jan} 37 Feb athurst P & P Co B.__.* 4% 4% 4% 2455 3% Mar 5& Jan 
re ei------ 126 127 40) 124 Mar} 128 Mar arnols Power Corp.* 5% 5% 5% 687 5 Feb 6% Jan 
Canadian Gonverisrs.-ido|"id""| 19% 9% 175 is Jan| 1954 Peo | Brewers & Dista of Vane-s| 434 iy 45u| _ 282] 444 Jam] 546 eb 
pe ng my me pref_100)_____. 118 118 1; 112% Feb 11 Mar Brit Amer Ol Coles sine ats 22%! 1,165) 21% aes 23% Jan 
ria acto sae| OE wi) Bl awk Agel wi “awe | Cumameromaeareas) n”| dat Sa”) ant a] ge es 
coer ae pr pr s z an an 
Cp Saewae Alcohol.*| 2634) 26% 26% 85, 2% Feb 3% Jan | Canada Malting Co Ltd_.*| 38%| 38% 39 120} 36 Jan) 39 # Feb 
ee imme nmwside 264%) 26% 26% 130} 2% Apr) 3% Jan | Can Nor P7% cum pref100|_____- 107 107% 121; 107 Apri 111 = Feb 
wae% om 
GSceainn Foae Wo---as] 'Yyq| ‘tx "toc! 2.960) 1 Seal ToHS deb | GeawmmeCabeneemoeion i674) tors nozss) i] sargg Me) Mays Mee 
Plow. «=== -=-8|------ 7% 7%| 100) 7 Feb) 9 Jan -a----------"| 30 | 29% 30%| 2,081) 24% Jan) 31% Apr 
pine wom oy Sy ge 43% 42% 43% 41 =Apr| 48% Jan | Cndn Gen Investments.-_*) ------ 9% 9% 80; 9% Jan| 9% Feb 
Crown Seal Co... et = 2 45) 28% Jan) 32 Apr! Cndn Industries Ltd B__.*|_.---- 225% 225% 37| 224 Apr) 238 Mar 
ferred... ------10 05 | 95° 95°] sol oe Jan sax Abe Goantnel Inv TroZpempOon|----53| os 125] 250] 1.00 Pes] 140 Ape 
SS pr “ 4 J : ‘ 
———— eer ori 3534 4 oe soi —~ 40% Jan  Cndn Power & Paper Inv-*|------ 1.25 1.50 1s < Feb “= Apr 
Dominion Giass..-----i00)-<----| 124° 124” “30| 12” Jun} 125 San | Onde Viouere UaG=----~-+|~"aig| 3 51s] 970,858 Ame] se San 
p22 2022 ons an) 155 Feb 7% cum a 6 13 13 285, pr Jan 
Dominion Steel & Coal B25) 13%) 1354 14%/ 1,930) 13% Mar 15% Jan oun — i eee 16 16% 100; 13% Jan) 18 Feb 
Stores Ltd. * 
Dom Tar & Chem_-..---*|"" 63; 654 7°] assl 63e saul S32 Jam Celtle Knlsting Co Ltd__-*)__---- 2% 2%' 50) 2% Apr! 2% Apr 
eecern---s 100'.....-' 90 90 1| 86 Feb Jan * No par value. rf Canadian market. 
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Inquiries invited on listed and unlisted 



































































































































































































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 Canadian ee ° Securities 
Sale |. of Prices | Week Mining and Industrial 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
GanceNe or Ate tig: 9 | ao) joe ae ge eel FL J, CRAWFORD & CO 
Scanned wire nes) ee MK) BH 8, del See tae Bir hed : 
nsolidate Vv Bn SN swanee 5e 5e 65 6c Jan an Toronto Stock E 
Consol Div Sec pref__.2.50)______ 9% 9% 9 9% Jan} Feb Members {Wicnt innipeg Grain Exchange 
Cub Alreratt Corp Ltd--+| 355| 3s¢ 3s] "325, 24 Apr| 3% Jan ||] 11 Jordan Street TORONTO 
Dp _ 2% 2 2% 2 pr an an 
David & Frere Ltee A...*|____ 1534 15% 5) 16 Jan| 17 Feb . 
Dom Engineering Wks__.*|______ 36% 36% 45) 3634 Jan) 44 Feb 
Donnacona Paper A-----* oe - 7% Apr 0s” = 
mnacona Paper A---.-. 9%| 9% 10 3,872} 734 Mar 10 an 
TF ae EE St 71% 7% 8% 9 6% Mar; 8% Jan 
Eanierbries? em pt jo 2, ot oe Se oat ie Toronto Stock Exchange 
Fearne Alveree 7 ----5 4% 4% 420 4; ee 0s = Friday Sales 
Fleet Aircraft Ltd--.-_-...- 7%| 7% 7h%| 2,285 ar Last , | 1,1 
Ford Motor of Cai rae, 20 20” 20% 7 1984 Feb 22% Feb ~~ oi" se a Range Since Jan 940 
ore ‘ower Op se*h, 308 15 15 100 pr pr 
Tr agdlngeent ™ 20 Stocks (Continued) Par| Price |Low High) Shares Low High 
Freiman (A 3) 6%em prfi00|. 7 $232 10, 35 Jan| 38 Mar |  Preterred.77~~77777~~60|727777 4ix 42| 348] 3636 Jan] 42° Abr 
Intl Paints (Can) Ltd A__*)______ 3 3 8} 3 Feb) 3% Jan | Bobjo..............----1| 7Kel 7%e 7%e| 6,400| 7Ke Apri lle Jan 
5% cum pref___--..-- aR 16% 16% 5| 16% Apr) 16% Apr] Bralorne._............. _ ee 10% 10% 470| 10% Apri 11 Mar 
International Utilities B_.1)______ 35 35 335 25e Apr 60c Jan | Brantford Cordage pref- 25 Wh cece 20 20% 45| 19 Jan| 20% Apr 
Lake St John P & P_____- *| 24 24 8=624 55) 21 Apr; 28 Jan | Brazilian Traction._....- 10%| 10 10%) 4,975} 8% Jan) 10% Apr 
Mackensle Air Service. .*).____. 30e 30c| 250| 300 Feb| | 55¢ Apr | Brewers & Distillers... 5 4%| 4% 5%| 7,746) 4 Feb| 534 Apr 
MacLaren Pow & Paper..*|. 20 21% 531; 193% Jan| 22 Jan | British American Oil___.. *| 21%] 21% 22%) 2,034; 21% Apr) 23% Jan 
Massey-Harris5%cm ptf bye 49 49 51 300; 48 Mar; 59 Jan | Brit Columbia Power A..*| 29 28% 29% 250| 27 Jan| 30 Mar 
MeColl-Fr O116%em prf100' 101%! 100 101% 504) 96 Jan’ 101 Apr RR Re ogee * 2% 2% 2% 5 2% Apr 3% Apr 
Melchers Distilieries pt..10) 5 5% 5% 196} 5% Feb| 6 Mar | Broulan-Poreupine.-.._- 1} 650c} 50c 53c| 47,300} 47¢ Mar| 69¢ Jan 
Mitchell (Robt) Co Ltd._*|______ 14 14 31; 12% Mar 15% Jan | BrownOil._.........__. met 16e 16c| 1,100) 15%e Mar] 19%e Jan 
Montreal Isid Power Co..*|______ 10¢ 10¢ 8} 10c Apr) 25¢ Mar | Buffalo-Ankerite_......- 1} 5.10} 4.85 5.25) 4,000} 485 Apr| 8.60 Jan 
Moore Corp Ltd_--.....-- y et 210; 44% Feb| 47% Apr | Buffalo-Canadian_...._.*|..._.. 3iKe 500 3c 4\e 
“erse-5 4% 5 J acl 136 ns 
hd np oagabed * 2e c 
Power of Canada— Burlington Stee!_______- *| 12 | 11% 12 210} 11% Apr} 14 Jan 
6% oum Ist pref....100 100 100 10, 9934 Jan) 106% Mar | Calgary & Edmonton___-*| 2.05, 2.00 2.05| 4,125] 1.95 Feb| 2.39 Jan 
6% ne part 2d pref___50 47 47 35) 43 Jan| 47% Apr Canada Broad Biden Ee 4% 5 315} 4% Apr) 5% Jan 
Provincial Transport Co__* 6% 6% a ee eet ae 2D oem eee Me s. - 4 49 49 7| 49 4«xApr| 58 Feb 
Quebec Tel & Power A.._* 4% 4% 30} 4% Jan| 4% Mar canada Cement Go esubed . ao 6% 6% 150} 6% Apr) 8 Jan 
Sou Can Pr 6% cum pf_100 107% 107% 51 108 Apr 112 Feb Preferred__.._.....- 1 95 95 96 68| 92% Jan| 99 Feb 
Thrift Sts6 4%cm Istpt 25 12 «12 90| 6 Janj 12 Apr | Can Cycle & Motor pret100| 10534) 10534 105% 43| 104% Jan| 106 Mar 
United Securities Le4..100 5 5 30 4 Feb 5% Jan Malting......_. 38 38 39% 131| 36 Jan| 39% Apr 
Walkerville Brewery --...*|_____- 105 105 25 90¢ Mar; 1.20 Apr Canada Northern Power.-* eee 15% 15% 50| 15% Apr! 17% Jan 
Walker-Good & Worts(ii * Oe endl 42% 43 257; 41 Jan| 43% Feb | Canada Packers.._....._. 103 103. 103 15| 101% Mar! 104% Apr 
$1 cum pref.......-.-- *| 20%| 20% 20% 73| 19% Jan) 20% Feb Gan Heomaneen Manas tie 147 | 146% 148 36| 140% Jan| 150 Jan 
Mia Se Logipe io os = Bt, = ant ~ ain — 
oo aa Se 1 ap r 
Aldermac Copp Corp Ltd.*)______ 25e 25¢e) 1,475 24c Apr 35e Jan | Canada Wire A......... _ ie 64 a = a Feb| 65 ane 
1 9¢ 9c} 1,000 9¢ Apr) i13c Jan Bodisbestihbnasssénce _ es: 21% 24 115} 17. Jap) 24 Apr 
A. A. B a oo ps, ~~ Conedion Breweries... is 2.25] 2.25 2.37) 1,720 3.88 jon gre Apr 
RET aaa 30 29% 30 447 4 an 1 A 
12e 14c] 3,300 12¢ Mar 20¢e Mar | Cndn Bk of Commerce.100/____._ Rt a! ise Jan| 178 Lid 
. 1 Wi becisincodapieees 8% 9 
$487 3.55 M 4.10 J soennnnnnn=n2 
48 ar an | Canadian Celanese... -- 37 86% 37% 500 
2,000 76e Apr) 1.25 Jan Preferred_...... eT la 127 127 15| 124% Jan| 129 Mar 
1,430, 4.00 Feb; 505 Apr | Canadian Dredge_...... _ See 22% 22 21% Mar| 32 Jan 
1,600 43c Mar Jan | Canadian Ind Alcohol A..* 2% 2% 2% 195 2% Feb 3% Jan 
13 ,072 Mar; 4%c Feb | Canadian Locomotive__..*|....-- 13% 13% 10} 19% Jan} 20 Feb 
66,400; 3ke Feb| 8%c Mar | Canadian Malartic..___- _, See 63c 65¢| 4,630/ 6lce Mar| 8&¢ Jan 
5e 500 Feb Feb | Canadian Oll_._....___- *| 19%) 19% 20 140} 19 Apr} 21 Apr 
24% 25 80}; 22% Mar) 81% Jan| CP R_......... LL 25) 7%! 7% #4%7%!| 4,802) 6 Feb) 8% Mar 
4 4.10 645, 4.00 Apr) 4.80 Feb | Canadian Wineries..__.. oe 4% 4%] 1,010 4% Apr) 12 Apr 
50% 50% 12} 50% Feb| 56% Jan | Canadian Wirebound....*|...... 21% 21% 19% Jan Apr 
1.28 1.28); 200) 1.20 Mar; 1.49 Jan | Castle-Trethewey ..--..- 70c| 70c 70c| 3,500) 65¢ Mar| 75¢ Jan 
2c = 2e| «1,000 2e Apr| 2c Apr Patricia__....... 1! 2.20} 2.15 2.23! 5,160) 2.05 Mar! 2.65 Jan 
Central Porcelain......-. 1 10c} 9%e 10%e| 7,100| 9%e Apr l4co Jan 
52¢ 1,500; 48¢ Jan} 54c Apr | Chesterville-Larder Lake.1| 72c| 72c 75c| 5,736; 7le Apr) 1.05 Jan 
1.25 1.35) 3,900; 1.29 Apr) 1.82 Jan | Chromium... .........*/...__. 4le 4le Mar Jan 
4c 2,000 4c Apr; 10%e Jan | Cochenour-Williams Gold 1 60c| 60c 67c} 5,200) 60c Feb| 78¢ Jan 
1.70 1.70 550; 1.75 Mar| 211 Jan | Cockshutt Plow_........*|...._- 7% #=#7% 145) 6% Feb) 9% Jan 
3.05 3.05] 1,900) 3.05 Apr| 4.15 Jan Mines. ....... : 1.59| 1.59 1.61] 2,100' 1.55 Mar) 1.98 Jan 
24e 2%c| 1,500, 2%c Apr) 5%c Jan | Consolidated Bakeries...*| 1734; 17% 18 2 17 Apr} 19 Feb 
100 1.00) 1,395 90c Apr, 1.15 Jan | Consol Chibougamau. .--1|------ 12e 12¢;) 1,000 lle Apr l6c Jan 
89¢ 95e) 9,500/ 75e Feb Mar | Cons Smelters........._ 42%| 42 43 1,06 1 apr) 49 Jan 
45e 60c) 6,400) 38¢ Jan) 6lce Jan | Consumers Gas_...... 100}. __-- 170 172 143} 169% Jan| 178 Feb 
85¢e 87c| 2,650 78c Mar| 1.00 Jan ~~ SSS CF gaye 29%| 29% 30 255 Jan| 31% Apr 
3.50 3.75 30; 3.50 Apr| 4.15 Jan | Cub Aircraft Corp......- * 2% 2% 2% 445) 2 Apr} 3% Jan 
5.20 5.20 400; 5.20 Apr} 6.00 Jan | Davies Petroleum.._.._- *| 30c} 30¢ 33%%c| 15,000} 2244¢ Mar| 35c Apr 
l6e 18¢c) 9,900 16c Apr 3'¢ Jan | Denison..._....._...... ae 5ue 5c} 1 5e Apr 8c Jan 
7.15 7.15 375, 7.15 Apr) 8.20 Jan | Distillers Seagrams.._..- *| 27 26 27 4,085) 23 Jan) 27 Apr 
207 
Saat See 20% 
9ce 0c 300 87c Mar; 1.03 Jan | Dominion Foundry...... *| 32 32 32% 402} 31% Apr) 36% Jan 
2.55 2.65) 1,350) 2.40 Apr| 3.10 Jan | Dominion Scottish Inv...1} 1.30) 1.30 1.30 60| 1.25 Apr) 1.25 Apr 
4%c 4%c| 2,000) 4%e Apr 7e Jan Preferred_..........- 50} 30 30 30% 30 8=Apr| 31 Apr 
32e 32¢ 95| 32c Apr 36c Jan | Dominion Steel B...... 25} 13%) 13% 14%| 3,050| 13} Mar) 15% Jan 
Dominion Stores........ — AS 4% 4% 4% Feb % Jan 
Dominion Tar--.-.--.....- *| 6% 6% 7 230| 6% Feb) 8% Apr 
Toronto Stock Exchange Dominion Woolené ------*|...---| 2, 244 .57| 1@ Jan} 3}4e Feb 
April 20 to April 26, both inclusive, compiled from official sales lists | Dorval-Siscoe........... 1] 3%e| 3%e 3%e| 2,000 3c Feb 4c Jan 
Duquesne Mining ....... 1 6c 6c 6%e . 5e Mar! 10%ec Jan 
Friday Sales Ti. stbbeciscnes . 7e 7e 8c] 62,600} 5%e Mar 8e Avr 
Last |Week's Range| for Range Since Jan. 1,1940 | Bast Malartic.._......... 1) 3.65) 3.55 3.70) 14,737| 3.65 Mar) 4.10 Jan 
Sale of Prices Week Eastern Steel__.....____ *| 14 14 15 100} 14 Apr} 18% Jan 
Stocks— Par| Price |Low High| Shares Low High Eastern Theatres pref. _ 100) - - - - - - 100 =6100 5) 99 Feb; 100 Apr 
Eldorado...........---- Divedccod 70ce 7 4,500 7 Apr 123 Jan 
DE ch ccidtiinccaneg > res 2.13 2.38) 1,983) 1.380 Feb| 2.50 Apr | English Electric B_....-- *| 4%) 4% 5 36) 4% Apri 6 Feb 
6% preferred....... 100; 14 14 15%; 1,933; 11 Mar, 17% Jan | Equitable Life.......-.. Gs ccccea 5% 5% 10 4% Jan 6 Jap 
Preferred 7% .....-- 100} 18 18 18 25; 18 Apr} 18 Apr | Extension Oll..........- , Se 1,000} 22%c Jan 26¢ Feb 
BER catbdactdbdivcccces , en le 1c} 6,000 le Apr} il%ec Mar mained *| 4.00) 3.95 4.10) 6,052) 395 Apr) 5.00 Apr 
Alberta Pacific Consol_..1)._..-- 17e 17¢ l5e Mar 2le Jan | Fanny Farmer.......... 1) 29% % 30 905} 26% Jan) 30 Mar 
Alberta Pacific Grain....*)_..... 2% 2% 80 2% Apr 2% Apr | Federal-Kirkland........ Bivesece 3%e 4c 2,900 3c Feb; 6c Apr 
Poe ee 100}_.....| 33 34 16. 29% Mar| 36 pr“ errs ea 3e 1,500 3e Apr) 5c Jan 
Aldermac Copper... .....- * 25¢ 25¢ 27¢| 12,450| 24%e Mar 38e Jan | Fleet Alroraft........... * 7% 7% 7% 430| 7% Apr) 10% Jan 
Algoma Steel..........- ree 15 15 1 14 Feb; 16% Feb | Fieury-Bissell_.......... * 75e 75e 75¢ 20) 75¢e Apr 1.50 Jan 
American Cyanamid B_.10| 43 43 43 15| 38 Feb| 43 Ag? TE Pile sdtdeccscbac *| 19%) 19% 20%) 2,384) 19% Feb| 22% Jan 
Amm Gold Mines.......1)...__. 2%e 3e| 12,500 2c Apr| 6%e Jan Petroleum .25¢! - . .-. - - 9%e 0c) 1,500 8e Mar lle Jan 
‘old Dev_...* 88e 88ce 93c| 4,150|) 85e Mar) 1.03 Jan | Francoeur.............. *| 45\%e 47c| 9,900| 40¢ Mar) 70¢ Jan 
Angio-Huron.-.........-. 2.46 2.61 775 Jan| 3.00 Jan | Gatineau Power........- *| 14%) 14 14% 62) 14 Mar; 16% Jan 
Lenirernmpe-dbuins 10¢ 12%ec| 23,700| 7kKe Mar 17¢ Jan subidocosscs Oe ecnoag 9. 55) 92% Mar| 97 Feb 
emirnemogmeten: in ctene 3c 3% 7,000 c Apr) 4%c Jan EATER TERE 4% 4% 40 4% Apr 6 Jan 
Aunor Gold Mines...... 1) 2.03) 2.01 2.06) 3,236) 2.01 Apri 2 Jan | General Steel Wares..... _ > 9% 9% 205 9% Jan| 10% Feb 
B Seer Se ee 18e 18%c| 3,100 Mar Jan | Gillies Lake...........- 1 6c 6c 6%c| 7,700| 4%e Mar! 10%e Jan 
Bank of Montreal. .... 1 204 204 37| 200 Apr; 211 Mar | Glenora...............-. 1} 2%e| 2%e 2ke 1c Jan| 2%c Apr 
Bank of Nova Scotia...100).__..-. 304 306 4| 304 Apr 315 Feb | God's Lake............. *| 42%c| 41%e 21,100) 4140 Apr 69e Jan 
Bank of Toronto. ..... 00| 259 259 260 55) 268 Apr POD | GUE Jb ccdébbocdbccce 1 18¢ 18¢ 18%e| 3,7 15\c Mar 23¢ Jan 
EE ar & 4 ee 6% 6% 5 5 Jan 6% Apr | Golden Gate............ 1 l6ec 15e 21 800| 18Ke Apr 22e Jan 
Base Metals...........-. * 2le 2le 23¢| 3,650 Mar 33e Jan | Gold Bagle............. 1 1l6c 15e 16¢e| 12,100 120 Mar 26¢ Jan 
Bathurts Power A....... *| 15 14% 15%| 1,275) 12% Mar; 15% Jan | Goodfish............_._1/-----. 1%e 1%e 500| ike Feb| 1c Jan 
Se i enn a ln a * 4% 4% 4% 3% Feb 5 Jan | Goodyear Tire & Rubber.*| 82 90} 81 Mar, 87 Jan 
Bear Exploration. _..___- 1) 7%el 6%e 7e!| 10,700; 5c Mar 8c Feb| Preferred............ 54 54OCGAAG 55) 63 Mar 57% Feb 
SS WOR eT emrree 1 1.07 1.06 1.08 1,450| 1.05 Jan 1.19 Mar | Great Saddiery.....*/.....- 3 5| 1.75 Feb| 3.25 Mar 
gaa — NTs 5% «256% 4 Jan 5% Apr | Greening Wire........_- _ ae 14 14 215, 13 Mar) 14% Apr 
(BS sd 5 5% 351 4% Mar| 6% Jan | Gunmar................l1/-.--.-- 48e 5O0c| 4,250 48c¢ Mar 64c Jan 
Bell Telephone Co_.__.. 100) 164 164 167 157| 164 Apr} 169 Mar / Gypsum............... * 4% 4% 4% 125) 4% Mar) 5% Mar 
send enna : 39ce| 37 %e otal ates sin Jan ao + 5m «<e-e---1) 1c} 1%e 1%e!] 20,200! lke Mar! 3%c Jan 
bs DENOTE. .cacmececseliccesee 94%e c ’ © Mar an 
eee haaeernenars "11% 11 11" 10' 10 Feb’ 12 Mar * No par value ears | 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 





Stocks (Continued) Par 


Friday 
Last 


Sales 


Range Since Jan. 1, 1940 





5 


High 





Howey Gold... ieee 1 
Hudson Bay Min & 5m..° 


B 
Huron & Erie 100 
Imperial a of Can... 100 


-<<808 ooeeee 


Intl Milling pref 
International Ni 


Corp 
Modern Containers pref 100 
oneta 1 
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Sex 88 gy 
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oo ~d ~~ et ns 
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Foreign Dellar Bonds So. American Bonds 
ENGLISH TRANSCONTINENTAL, LTD. 


19 RECTOR STREET 
NEW YORK 
Telephone Whitehall 4-0784 Teletype N. Y. 1-2316 


oe ee 





Toronto Stock Exchange 


Sales 
Week's Range| for 
of Prices Week 

Low High| Shares 


2.70 2.85) 18,305 
3 3 6 
7e| 35,700 

50 
4,000 
200 


1,000 
5,100 


30 
2,510 
105 
3,246 
1,045 
65 





Range Since Jan. 1, 1940 





Stocks (Concluded) Par 
Steep Rock Iron Mines...* 
> 100 





Jan 
Apr 


6c 
10 10 
16%c 
1.75 


Se _ 
a 
_ 
i) 


Toronto Elevator 








Toronto Elevator pref. ..50 


— a 

e¢ 
— 
_— 
ce) 


Wee eEse Seer sy ITB 
SIESESFEE ves 


SaaTasse sz3- 
5 


roe 

sy 
Oe => = a od 
wESHSseFaesE=¥ 


33 
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90 90 | $1,500 
100 _10034/157,200! 99% FP 





Toronto Stock Exchange—Curb Section 
See page 2708 
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Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, April 26 
(American Dollar Prices) 








> 
* 
> 
a 


| aia 
Abitibi P & P ctfs 56. .1953 
Alberta Pac Grain 6s_.1946 
Aigoma Steel 1 
Beauharnois 
ritish Col Pow 48.1960 
Co ist 5s 





K KRRRRK 
ae 


Kx 


S . S8StZSssisZ 
S2 2888 & Sas 


as 
09 80 
* 


~ 
~ 
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* No par value. /f Fiat price. 
= 





CURRENT NOTICES 


—Fred A. Henry, for a number of years identified with the Municipa! 
bond market, and one of the pioneers in the making of markets for Federal 
Housing Administration Insured Mortgages, has opened his own office at 
11 Broadway, New York City. 

Besides specializing in general market Municipal bonds, he intends to 
act as a broker in United States Housing Authority issues. 

—The 1940 Field Day of the Long Table Syndicate is to be held at the 
Baltusrol Country Club, Short Hills, New Jersey, on Friday, May 24. 
Mason B. Starring Jr. of Kidder, Peabody & Co., is Chairman of the 
Arrangements Committee, assisted by Walter F. Blaine of Goldmanf 
Sachs & Oo., and Gerald E. Donovan of Schroder, Rockefeller & Co., Inc. 

—Announcement has been made that Kenneth A. Ellis has joined the 
firm of Daniel F. Rice & Co., Board of Trade Building, Chicago, members 
of the New York Stock Exchange. Mr. Ellis, who was formerly associated 
with Charles K. Morris & Co., will head a newly established municipal 
bond department. 
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New York City Bonds 


Quotations on Over-the-Counter Securities—Friday April 26 


| Federal Intermediate Credit Bank Debentures 


































































































































































































































































































Bid | Ask 
eqice zu 15 1900--..--| p43] 98% || =| 
ceecee %% due.....May 1 iol ---||4@% due....-Sept 3 1940/d .25 asks 
wmf n..---- 98 | |100 4 & 19 due June 1 1940|d 30%) - te “8% due...--Oct 1 1940/0 .25%| --- 
sais ity t aennn---| aoa SAE ANF Leis Soe Mee Suess BAL BA] 
a3%s Nov 1 1954......| 107 |10834 HS T-ane- = vay See ere nee — 

Sie pa ap tte-----| 1601023 * 

lan 15 1976...... 5% 

a4s May 1 1957...--- 111 4|112% 

om Mey 1 1983....-- 111 36)11256 Chicago & San Franci Banks 

a4s May 1 1959__.-_- 112% 113% ' Par, Bid | Ask Par| Bid | Ask 

a4s May 1 1977...... 113% j115% American National Bank Harris Trust & Savings.100) 300 (310 

a4s Oct 1 1980.....- 11444}116 i  SEeapperer 100} 210 |221 ||Northern Trust Co....100| 564 [579 

a4%s Sept 1 1960.._._. 11534|116% Continental Illinois Natl 

a4{s Mar 1 1962...... 116 {117% Bank & Trust__..33 1 88%4| 91%|| SAN FRANCISCO— 

National oie Soe 246 '254 |'BkofAmerNT&SA12%' 39%] 41% 
New York State Bonds 
3s 1974 io ooliees 1 World War Bo gt tos 
ons doooesetaaod ar nus— @ 

| | ee a as b2.25\less 1|| 4s April 1940 to 1940. b1.20)  ... V ily B th 

Se 1981. = Highway improveme erm e rotmers 
5s Jan & Mar 1964 to’71| 02.35) _.- ibs Max & Bapt 1958 to 67 132 iste 2 

e 
Highway Imp 43s Sept '63| 142 | -..||Canal Imp 4s J&J "60 to’67| 132 | --. Unlisted Industrial Stocks 
Gan & High Tap 430 1065 139 ~~" ||Barge C T 4s Jan 11945.! 114% 
e = : — 30 BROAD ST., N. Y. CITY 
Public a Peery Bonds HAnover-2-7881. Teletype N. Y. 1-894 
Bid | Ask 
California Toll Bridge— Port of New York— 
San Fran-Oakland 4s °76| 108/109 Gen & ref 4s Mar 11975_| 106%| _.. Insurance Companies 

Holland Tunnel 4s ser E Gee Bat Ghose oh 08% 99% 

a bd D & re Par Ash Par, Bid | Ask 
1941_---- 2.2... was) d.25) ...|| Gen & ref 3}4s..--- 1977) 103 --- | Aetna Cas & Surety....10| 12014|124%4|/Home_-..............- 5| 31%] 33% 
1942 1960__.---_. M&S) 10834) --- Mads ccntincinied 10} 50%| 5234||Home Fire Security. __._ 10} 1%) 2% 

Triborough Bridge— Aetna Life_.......---- 10| 30%] 32%//H Fire........ 10| 18%] 19% 

— Terminal 4s ser D 3i¢a6 f revenue._..1980) 101%4|102%% Agricultural ......-.-.- 25| 75 79 ||Ine Co of North Amer...10| 73 73% 

eee M&S) ».25) ...|| 38 serial rev 1953-1975 - -\b2.55%/ 9? American Alliance......10| 22 | 2334||Jersey Insurance of N Y.20| 42%] 45 
1943-1660 aelnaabas M&S) 107% ant 2%{8 serial rev 1945-1952) 51 .50/2.50% Ameriean Equitable.....5| 20 21 %||Knick ~ Seni pe 9%| 10% 
se Biteecie-aie] 12| 1t8lanonnan Casaaig-—-——t] tae] 3 

m =a 4%! $15 = | 1456) | MaOryianoc —aAsUuasy ...... 

U i ed Ss 1 I Bo d American Re-Insurance.10| 47 49 ||\Mass Bonding & tna -i3}4 66%) 68% 

nit tates Insular nds American Reserve.....- 10| 19%] 20%||Mereh Fire Assur com...5| 46 | 50 
Americas Surety ....... 25| 50 | 52 |\Merch & Mfrs FireN Y..5| 7%] 8% 

Bid { Bid | Ask | Automobile.......-..- 10] 34%] 36% 

Philippine a U 8 Panama 36 June 1 1961] 123 oie ‘ationa! Casualty ...... 10; 28 31 
4s Oct 1959...-.... 115 /|118 Baltimore American ...24% 7%| 8)|| National Fire.......... 10} 58 60 
434s July 1962..._.._- 112 |114 ||Govt of Puerto Rico— Bankers & Shippers... .. 25| 100 |10234||National Liberty... ..... 3} 7%) 8% 
6s Apr 1955.....__- 100%4/101%|| 4346 July 1952....___-- 116 {119 Sie teas rere 00] 615 |625 ||National Union Fire....20| 141 |147 
Ss Feb 1952.....__- 115 }117 Ss July 1948 opt 1943-] 110 |111% Camden Fire a 5| 20 | 22 ||New Amsterdam Cas....2| 17%| 18% 
54s Aug 1941....___-. 105 | 107 CR a tind dane 10} 29%| 3134||New Brunswick ....._.. 10} 32 | 34 

U S conversion 36 1946_...} 111%) -.. City of Naw Work be tabhiceeedl 10] 22%) 23%||New panama Yue...18 47 | 49 
Hawall 4448 Oct 1956_____ 117%|119%!! Conversion 38 1947____-. 112 oo- | City Tithe. ...........-- a 8 ||New York Fire......... 15%| 17% 
$e ot cut Gai Life--“i9 34% sane feoon ena 1 et oo 108°" 
notinen y-...0) 34%) 360%) | NOPUNCTD . .. 2... ene 
Federal Land Bank Bonds Eagle Fire i i36| .2%||Nereh River <—-—————— 0) 2434] 25% 
} Em ere Insurance orth western ational . 
Bid | Ask \ Bid | Ask | Ex ~— CE ER TE 8%| 9%/||Pacifie Fire......... ..-25| 124%'128% 

3s 1955 opt 1945__.__- J&J| 106 %|106 %||348 1955 opt 1945..M&N| 107%4|108% | Pederal............... 48 | 49%||Phoenix............ ---10} 79%| 83% 

3s 1956 opt 1946______ J&J3\ 106 44/106 %|\48 1946 opt 1944...... J&J\ 111%/112% Fidelity & Dep of Md....20 125 |127 ||\Preterred Accident... ... 5| 15%) 17% 

3s 1956 opt 1946....M&N| 106%/107%|| = = | | ‘| Fire Assn of Phila...._- 67 | 69 ||Providence-Washkington.10| 35%| 37% 

veenan 76 of aan Fr.25| 97 |100 ||Reneurance Corp (N Y)-.2 7 8% 
gy Speen oo” H+! Revere (haan bare. Sabha 10 rH 4s, 
Joint Stock Land Bank Bonds eo; *mantin Dito ~ -- ~~ === ~~ Gaede tned............ 33.8 
ceCorp5| 42%| 44% 

Atlanta 1s, 28..._.._._- ‘OK = | Lafayette | ‘00% “gel GIRO. 2 dccces- 10 26 14 284 ||St Paul Fire & Marine..25) 246 (253 

Atlantic 4s, 1%s__..__-- 99%| _--||Lincoln 4%s.....-.----_- 76 ome Gibraltar Fire & Marine. = 244| 2614 ||\Seabeard Fire & ie asi Py) 

Burlington. ............- r 15 | 17 |/Lineoin &s..............- 79 __. | Glens Falls Vire-........ 41%4| 434 pene eee Sebel Hed oat asi 

SE eatithessoctpourn r3 334|| Lincoln 54s. -...-------- 80 _.. | Globe& Mepublig------8 1034) 12 —— a Fire b bnan 25) 116 tae 

Denver 2s, 3g.__......... 100 ies CO ere 88 91 Globe & Rutgers Fire. 15 17% —— Fire ar... HY 4 

First Carolina— North Carolina 8, 1348_.| 99%| _.- erred ..-...... 7244| 754 fo -y theese me san! 
ONS Sat Ese 5 99%4| ..-||Oregon-Washington. -_-_- 144 | 47 Great American... .-.... 26 4) 28 Se e Assurance... aan. lave 

First Montgomery— |Pacific Coast Portland 5s..| 100 ... | Great Amer Indemnity..-1) 10%) 12% U's Midalty & Guat Go.-2 21%! 33 
_™ OO wenn SS 100 .--||Pennsylvania 14s, 134s___| 99 ___ | Halifax.-..--...------ 10) 13 | 14% Ue y & Guar or PHS 51M 

First New Orleans— oo eee 104%4| ___ | Hamover--.-.......... . 2434; 26 tes eee Se eecsesoce << ta 76 
= ese 99%| ...||Phoenix 4%s............ 103%| _.. | Hartford Fire........ eg ee A > eee 31%! 33% 

First Texas 2s, 234s_..... 9934| ...||Potomac 1s.........._- 99%;| _.. , Hartford Steam Roller_.10' 5834’ 6034'' Westchester Fire - - - - - : % 

First Trust Chicago— lial agama 122 | 24 

pci Sige 2--| 189 | 2: ]psaamaates =| 688) a5 
e r 5, Toaseanecs — uthern nnesota.....-. T % 

Fremont 4%s, 544s_.....-. 60 ..-| Southwest (Ark) 5s_.....- 83 86 

a on 4s, 5s.. us” wma Veale te tae inanitindl 99%) .-- FHA Insured Mortgages 

ndianapo' Ss act an is, EE 99 shen ° * 

Iowa 4348, 4348__-._-___- 98 | ___|IVirginia Carolina Is_--__- fe eee Offerings Wanted—Circular on Request 

Joint Stock Land Bank Stocks WHITEHEAD & FISCHER 
- 44 Wall Street, New York, N. Y. 
00s Telephone: WHitehall 3-6850 
4 
108 
1 
im FHA Insured Mortgages 
Bid Asked Bia | Asked 
Alabama 44s...........- 101 4 |102%4||New Jersey 4348. ...-...- 101 4|103% 
New York Bank Stocks EE DER e on cncenoes ion *lioass li (Metron Oren) 23Za..| 101°* [102° 
Par; Bid | Ask Bid | Ask | Delaware 434s.--..------| 10134|102%4||New York State _...-| 102 [103 

Bank of Manhattan Co_10| 16%| 18||National Bocas Bash... 2 42%| 46% | District of Columbia 43s_| 102 |10334||North Carolina 4}48.-...- 101 4|102% 

Bank of Yorktown. .66 2-3) 42 j..... Nationa] City........ 28%| 29% | Florida 44%s.-........... 101 |102%|/Pennsyivania 4s.......- 10234|103% 

Bensonhurst National... 75 (100 || National Safety Bank. iase 13 15 ED Gee. ccsccncecece 101 %|102% te ad me dey os a 102 |103% 

Illinois 448....-.......- 101 4|102%||South Carolina 44s. ..... 101 102% 

0. SS 34 36 m Exchange........ 10}; 12 14 Indiana 44s............. 101 02 ||Tennessee 4}4s..........-. 101 %|103 

Commercial National..100) 201 (207 /||Peoples National......- 5O| 45 50 Louisiana 4}4s........... 101 44/10244||Texas 44s.............- 101 44|103 

National...... 17%| 31%) 33% | Maryland 44s........... 102 |103% <- ~ 9} placate 101 |102% 

ome 0 paibeececs 790 Massachusetts 4}48__.._. 102 {103 |/Virginia 44s....-......./ 101 {102 

First National of N ¥__100 1915 1955 ||Sterling Nat Bank & Tr 27 | 29 Michigan 448......-...- 101 |102%4||West Virginia 4}4s....... 101 4/102 % 

Merchants Bank. ...-.. 120 Minnesota 444s. --.......-. 102%'103% 

A servicing tee trom 4% to %% must be deducted from interest rate. 
New York Trust Companies 
Par| Bid | Ask Par, Bid | Ask 
Bank of New York. ...100 418 Fulton Bite titer Fs 109 310 225 SPECIALIZING 
See, Pena: “| 59 tt nhaneamenaiaege 
fea 5 1 isles |aise F.H.A. INSURED MORTGAGES 
eh he Bee Lawyers.....-........25 29 | 32 The best “Hedge” security for Banks and Insurance Co’s. 

Central Hanover. ...... 102 |105 ||Manufacturers......... 20} 38%) 40% Cireuler on r st 

Chemical Bank & Trust_10 48% 50% pe reerrel----------=- 30 52% 4% oque 

Clinton Trust.......... Oe Eibcococcecesccoses 

cE as] 1H] 12 15|[Tide Guarantee & Tr..-12) 2%! 3 %¢ STORMS AND CO. 
Bank a an ecco 
ppokis 54%||U wee 6 6EBUlU Commonwealth Building PITTSBURGH, PA. 
12 4'' United States.......-.. 100|1740 '1790 Phone Atlantic 1170 
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Railroad Bonds 
Guaranteed Railroad Stocks ER... 
Akron Canton & Youngstown 5}48.......--------------- < 
joseph Walker § Sons TT 55 
Boston & Albany 4}48-.---.----.-.-- 76% 
Members New York Stock Exchange Boston & Maine 5s-.---....--.---- = 
4465 -.-- -- - 2 - - nn ne en nn nner n nnn nnn nn nnn nnne- 
Cambria & Clearfield 48.............------------------ 102 
120 Broadway Chicago Indiana & Southern 4s. -.---..-...-------------- 1956 62 
NEW YORK Chicago St Louis & New Orleans 58.........--..-------- 81 
Chicago Stock Yards 58-......-..---------------------- einen 
Chicago Union reer yh dE my ta Seaanieinnainsinneeeinnmaes 99% 
Cleveland Terminal & Valley 48-..-..-...-.-..----------- 59 
Seenenaes Babee Poliadelphia eae BMG 1960] 35% | “36% 
ent EES Clee rttcsoccesees 
Guaranteed Railroad Stocks Elgin nian ie Maas OTD aE Unocctencuteecomeneaaes 1970} 100% | 100% 
(Guarantor in Parentheses) Florida + —y 5 BR. ncnntvécadscemenneanneasehiatetends 1945 77 78% 
Hoboken Ferry 56 . - . -2.------c-cccccnncn cnn ecececccees 1946 48 52 
Illinois Central—Louisville Div & Terminal 3}4s-.-.---....-. 1953. 60 65 
Diotdena Settens Windle & 1908 Bq. « occccccccccncstodsdsscotese 1950} 60 63 
Par\in Dollars} Bid | Asked | yransas Oklahoma & Guif 58..-......-.- ---1978| 97% 98 
— & Nashville 344s-.-.-.- ---1950} 103 103% 
Alabama & Vicksburg (Illinois Central) ...-....--.100} 6.00 77 UB ee a paaapmenttpeiee-cameraye ...1960| 105% 106 
Albany & Susquehanna (Delaware & Hudson) ----.-- 100; 10.50 126 131 Reompats Union Station 5s. ..- _--1959| 112% ae 
Allegheny & Western (Buff Roch & Pitts)......--. 100} 6.00 74 77 Tt enGet Men On... cesncceseetsndneanackcon 1940} 100 a 
Beech Creek (New York Central) --.--.-.--.-------- 2.00 30 324% | New York & Harlem 3s-.-...............-.-...---..- 2000} 98 101 
Boston & Albany (New York Central)-.......----- 1 8.75 83 8544 | New York Philadelphia & Norfolk 4s__............----.- 1948; 99 100 
Boston & Providence (New Haven) -------------- 100; 8.50 16 19 New Orleans Great Northern income 5s... -.-...- Shieweinnns 2032} /14 15 
Canada Southern (New York Central) .......--.-- 1 3.00 39 41% | New York & Hoboken Ferry 58-..--.-.......-.-.-.---. 1946 31 38 
Carolina Clinchfield & Ohio com (L & N-A C L)...100 5.00 87% 89% | Norwich & Worcester 44s..............-.------.-.-..- 1947 90 pees 
Cleve Cin Chicago & St Louis pret (N Y Central)..100) 5.00 be 65 Pennsylvania & New York Canal 5s extended to. ------_- 1949} 55 57 
Cleveland & Pittsburgh (Pennsylvania) ---....----- 50| 3.50 78 81 Philadelphia & Reading Terminal 5s...................- 1941} 103% | -... 
Betterment stock - . - .------.------------------ 50; 2.00 45%) 47% | Pittsburgh Bessemer & Lake Erie 58--....-..-..-....-- £1947) 117%] ---- 
Delaware (Pennsylvania) ...-.....--.--------------- 25; 2.00 46 anon || Sadtinnd Testtinss 60 /< xs ccasdeasécaccnccacececesstand 1961} 87 89 
Fort Wayne & Jackson pref (N Y Central) --....-- 100} 5.50 57 60 Providence & Worcester 46. ........................... 1947 87 92 
Georgia RR & Banking (L & N-A C L)..-..--..--- 1 9.00 165 170 Tennessee Alabama & Georgia 48_.........--......-...- 1957| 70 75 
Lackawanna RR of N J (Del Lack & Western)....100 4.00 41% 43% | Terre Haute & Peoria Se.-..........-..--..-...------- 1942} 107% 2 ie 
Michigan Central (New York Central)........-.-- 50.00 50 Toledo Peoria & Western 4s.....-...............-..... 1967, 98% 99% 
Morris & Easex (Dei Lack & Western) .....-....-.- 3.875 26% 2834 | Toledo Terminal 434s. -......--...........-.-...----2-- 1957| 107 109 
New York Lackawanna & Destern (D L & W)..-..100 5.00 53% 56% | Toronto Hamilton & Buffalo by OS STs, & SORES sega gate 1946 93 96 
Northern Central (Pennsylvania) - -..-..--...-.--.- 50 4.00 88% 90% | United New Jersey 1 104 ca x 
Oswego & Syracuse (Del Lack & Western) .-.-.....-.- 50 4.50 37 40 Vermont Valley 44s_...-........---...-- roe 87 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)......- 50 1.50 41 44 Vieksburgh Bridge Ist 4-6s_.......- 76 77 
Pittsburg Fort Ways & Chicago Penna) pret----i00| 7.00 | 173 | 176” | yasington County By Sie a! Gs 
feeee Perea eerste 1 | eM a | 
ware iintsonm : 
St Louis Delis ta lst a (Terminal RR)..........- 100 6.00 136 ¥4 141 Industrial Stocks and Bonds 
Tunnel RR St Louis (Terminal RR)-2-~77-~~~7777100 6.00 135 139" Pa, Bid | Ask Par; Ba | Ask 
United New Jersey RR & Canal (Pennsylvania)....100) 10.00 242 246 Alabama Millis Inc...... * 1%| 2%4)|Nat Paper & Typecom...1 t 5% 
Utica Chenango & Susquehanna (D L & W)...-..-.. 6.00 54 57 American Arch........-.. 37 5% preferred ....... -50 22%4| 25% 
Valley (Delaware Lackawanna & Western) -.-..... 5.00 63 _-.. | Amer Bemberg A com...*| 18 1914||\New Britain Machine.... 39%] 41% 
Vicksburg Shreveport & Pacific (Llinois Central) ..100 5.00 60% 64 American Cyanamid— ---2%| 16%| 18 
sébGacecaserdaraneentmosnoreosscepes 5.00 64 67% —— pref lst ser..10 12% 13 Co..--.-20-%| 13%) 15% 
ae oor & Beoeern (ees ho og eeencenunt ro 4 24% 4s, Amer Distiling Ge 8% Btid 13% tare Pan Amer — Corp..25 sn” RS 
Seashore (Penn-Reading) ---.......- J Pevsl-Cola Co.......... 
— American E ----*| 44%} 46%)|/Petroleum Conversion. . 1 10e | 30¢ 
= American a Bn 5} 23%) 24% Ame eye E Heat & Power.* 2%| 3% 
Amer Maize Products...*| 23 25 |)Piigrim Exploration. .... i 2% 3. 
Railroad a Bonds Adlington Mis”. 100] 2535| 28 ||Postal Telegraph Systems| | 
anes "Rubber rape 54 59 4% preferred_..... .-60 7 7% 
Art M Construction.10} 15 17% ee 4%| 5% 
a tnd service A. * hes: 8% Booval ‘Mant one” Sits 3254 
ers Indus ice A. pail ad p 
Atlantic Coast Line 434s... om Worsted Mills cl A5| ~2%4| 3%4||Singer Manufseturing..100| 125 |130 
am fan dee 1.25 $1.25 preferred.......10 4%| 5% Mfg Ltd........£1 1%| 2% 
pita y) Buckeye Steel Castings..*| 18% Skenandoa Rayon Corp..* 5%| 7% 
OA ES ty 1.75 Atroraft .........1 2%1 3% pnostaoosanh 4%) 5 
4°" wy : Chie Buri & Quincy...100) 39 | 41 encecee-20| 40%] 43% 
2.00 Chilton Co common....10 3%| 4%||Stanley Works Inc...... 25; 46%/| 48% 
eroomipccee seers Boy A i ier artis apaeeaaeeiate 125 ow. & Suburban Homes 10 6%!| 7%)|Stromberg-Carison --.-.-.. * 3u%il 4% 
Canadian Pacific 4348..._| 04.001 3.00||\Northern Pacific 4i40.... 0.50 | Coca Cola Bottling (N Y)*) 86 | 90 ||Sylvania Indus Corp....*| 22%| 24% 
2o0n Colgate-Palmolive-Peet— ‘Tampax Inc com........ 6%' 7% 
Cent RR New Jersey 4}4s. $4.25 pre iron & 
Chesapeake & Ohio— | #§;|| ___ ||Pennsylvania RR 4}4s....) 01.00) 0.50 | we no. 8 
ibbuptetbncocasece 4s series ue ~"  apatuan 3 
Chicago & Nor West 41;8- Jan & July 1940-49] 83.10, 1.70 | queen pit | 08] OE ee Tee ennnore 
Care Om See 4s. SMecsiesGnoecel | | °# «| “@sece net of anacl an litekhetes O08 Tank & Pam 
ebsduedseccencccnce Dee 1 1940-50 % ~ woe 
Pere Marquette 44s. ..-- wooos —_c...... 
etecccccescocccccces Reading Co 4}4s.......-. © oe 
hhehé cenbes 2.00 ie rte ae pera re eontas ox 
Great Northern 4s.....| 51.001 0.50/| 4%s.................. Draper Corp. ........... eeder-Root Inc com....* 
n 4348...--| 01.00) 0.50} 4348. -----.------..--. eo ow erg Ny wh 1 4s: a. eS Saige Date coms 3 iu 24 
ocking Valley Federal Bake ps..... 9 M||_ 7% preferred......- es 
= me Se.....-.| b1.00| 0.50/Southern Pacific 4548... He POTOE.. .cocceccoce 30} 23 Pt lt py veel 2%) 3 
Ricere ia : Foundation Co— ? “ls z a= anne a "oe 
Internat Great Nor 434s... American shares...... 2 Wickwire Steel__ 
Nor 4}4s.. He Garlock Packings com...* 49 Fh «& com.... 7%| 9% 
tay p> Gen Machinery Gasp eam © Hy 33K You I Seer * on 4% 
ce Machinery....- 
rire, tol me oY Tool 2 sie 31 omega 4 Cas 
Maine Central 5s-_....... ‘ 349 | ance Bae ee . 
Mlssourl Pacit © 4348----- Western Pacific 58.....-- 23.00] 2.00 | Good Humor Corp... ter Spee aues ae Boo 0. -1ee) eee” 
socnsbon ghaccanenell - penbeenes ee terete 
poeme Ge Snes 4... 
Herrisby Steel Compe. to Chie Daily N aca 1908 103 104” 
. . . Spal ews S 
We Maintain Markets In Unlisted Interstate Bakeries cou.-* rf 134 || Gommt Ma 4a ni. 1900 asic 50% 
Sugar Securities Kildun Mining Corb-2.~ are Oe Stamped. nanan] 76156! 63% 
g King Corp com...1| 9 | 10%||Inland Steel 3s... .--1961| 103 103% 
T Landers Frary & .-25| 28 30 Kresge 38.1950; 1024 |102% 
LAWRENCE URNURE & CO. Lawrence Portl Cement 100} 14%<| 16 ||Mead Corp4is_....- 1955| 104 |10414 
FOUNDED 1632 Ley ‘Fred T) & My 1% pee & Sus Bap 6s... 0088 138%| 41% 
Members New Y ork 1 st Exchange New York Coffee & Sugar Exchange acl | NY World's | 1941 4 31 
] New York me Exchange ( Associate ) 14% ||Old Coal Ist mtg 6s 48} 38 40% 
50 \ ||Seovill Mig 760 ie 1945; 104% /|106% 
ONE WALL st. i. y + WhHitehall 3-0770 72 oil 3 1950) 99 141100 
ell Teletype NY 1-1642 ~ __|| Superior Ol aus Tae 1950, 99%|100% 
17 4 || United Biscuit ~--1955) 105%4/|105% 
19 Woodward Iron Co— 
101 2d conv income 58..1962' 111 ‘114 
Sugar Securities 
Obligations of Governmental Agencies 
Bonds Bid | Ast Stocks Par| Bid | Ask 
Bid Ask | Bid | Ask 
Antilla Sugar Eastern Assoccom.1} 13 14 
ode duscssésssusc 1951} /28 he og gnc reed een 35%| 32 Commodity Credit Corp— Home Owners’ Loan Corp 
Baraqua Sugar Estates— Haytian Corp com.__... * 1%| 2% becdoon Aug 1 1941/100.12/100.14 O68. stecod May 15 1940/100 100.2 
ERE Ee 7| £63 65 ||Punta Alegre Sugar Corp.*} 12%| 13% -------Nov 15 1941/101.1 |101.3 %8.......May 15 1941|100.13/100.15 
Haytian Corp 4s8..... 1954 | vannah Refg...1} 33 35 Federal ome ieee Saas a oy Reconstruction Finance 
New Niquero Sugar— Sugar Co........ ae. aul 4 2s.....-.--Apr 1 roe 103. %% notes July 20 1941/100.24/100.26 
Sobeadsdd West Indies Sugar Corp. _1 K%------ 
101 .24/101 .30 Se éeaead 
Call Jnty 3°40 at 102 1101.18'101.24'' 1%¢% notes Feb 1 1944_. 102.19!102.22 
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Public Utility Preferred Stocks— 

















































































Investing Companies 
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Ask Bid | Ask 
Accomatnenl Sesarthea $ijueees Gledsa tend nd 
nM eystone 
Bought . Sold . Quoted Affiliated Fund Ine... 134 3.75|| Series B-1..........--- 27.03] 29.53 
*Amerex Holding Corp..* 16% Gertes B-B.. ....csccccece 21.13) 23.18 
: Amer Business Shares_-__. 3.47 Series B-3............. 14,19} 15.59 
ACKSON & URTIS Amer Foreign Invest Inc_- 8.12|| Series B-4.2.2222222222 6.62| 7.30 
Pony | Gen Equities ane 25¢ .37|| Series = penen potenti ine tard 
ESTABLI m Insurance Stock Corp* 3% Series K-2............. 1. 
» Fy SEED 1679 4 Assoc Stand Oil Shares. ..2 5% DO ccencebosseea 13.76] 15.14 
Members Principal Stock and Commodity Exchanges — Series 8-3..-.--------- 9.82] 10.88 
a, my rae Investing— ie es bye 4.61 
Nippeantonsnen’ 8% ickbocker Fund...... 6. 7.06 
115 BROADWAY New York City 5% preferred.......... 4%%||Manhattan Bond Fundinc| 6.69} 7.39 
pan a me gh cperer 0 ks sen Fund Ine...10¢ oe at 
oston Fund Ine.......-. 6.85 ass Investors Trust....1 ‘ 
Tel. BArclay 7-1600 Teletype N.Y. 1-1600 British Type Invest A__-1 '25||Mutual Invest Fund...10) 10.75) 11.75 
Broad St Invest Co Inc..5 26.09 
Bullock Fund Ltd......-. 14% ee ply bp eT ad a20 
0) ser ares... : Sait 
Public Utility Stocks Canadian Inv Fund Ltd__1 3.90|| (Md) voting shares.- 1.23} 1.36 
Century Shares Trust...* 27.20||National Investors Corp.1} 6.34]. 6.75 
Par Par, Bid Ask Chemical Fund......... 1 11.76 12.36} 13.32 
Commonwealth Invest___1 3.90|/|IN Y 
Alabama Power $7 pref__* Nassau & Suf Ltg7%pf100; 33 354 | *Continental Shares pf 100 10 7.61} 8.24 
Amer Cable & Radio wi__5 National Gas & E) Corp.10 4'4| 5% | Corporate Trust Shares_.1 iit. 5.31] 5.76 
Amer G & E4%% pref_100 New EngG & E5%% pf_*| 3344} 35 Series AA._.....--... 1 a 12.80] 13.82 
Amer Util Serv 6% -25 New Eng Pr Assn 6% pf 100) 6834) 70% Accumulative etgse seasite 79) 9.51 
Arkansas Pr & Lt 7% pf__* New Eng Pub Serv Co— Series AA mod_......- Sh 6.10} 6.61 
Associated Gas & ic $7 prior lien pref.....- s| 72 73% Series ACC mod..... : a 9.55) 10.32 
$6 50 preferred.......-. * $6 prior lien pref.....- *| 66%| 69% | *Crum & Forster com..10 30% 7.89) 8.54 
Stents City El oe pref_* $6 cum preferred... ._.- *| 12%! 14 *8 erred...... ala 9.86) 10.66 
Elec $7 pref. ~~ Orleans Pub Service.*| 24'!4| 26 *Crum & Forster Insurance 8.17} 8.84 
Birmineban Ga—- | #4|  4{\_ $7 preferred.........- *) 121% |123% oa ae B shares... 10 34% 7.56), 8.18 
$3.50 prior preferred. _50 New York Power & Light— i 100 ao ill 7.42| 8.03 
$6 cum preferred_-.--.-- 1064 |107% Cunatelive Toosdthabin. * shaw 3.14) 3.41 
Carolina Power & Light— | a ee preferred. “i60 116 |117% 6.33] 6.86 
$7 preferred.........- NY Water Serv 6% pt. 100} 26%| 27% | Delaware Fund._........ 18.49|| Steel 6.99] 7.57 
Cent Indian Pow 7% st 100 Northeastern El Wat & El Deposited Bank Shs ser A 1 _...||No Amer Bond Trust ctfs.| 45%4| ---. 
Central Maine Power— $4 preferred........-.- 56%| 59% | Deposited Insur Shs A...1 _..-||No Amer Tr Shares 1953.*| 2.34) -.-.. 
7% preferred....... 1 States Power— Diversified Trustee Shares Series 1955.......-..- St OS ased 
$6 preferred_....... (Del) 7% pref_..... 85%4| 87 © .cncatbdsddbdsossads 1 Swed Series 1956... ......-.. 2.84, .... 
Cent Pr & Lt 7% pref..100 (Minn) 5% pref......- ery! Ng i arenes 2.50 6.55 Series 1958........... ie. ae 
Consol Elec & Gas $6 pref.* Dividend Shares.....-. 25¢e 1,31 
Consumers Power $5 pref.* ote Edison $6 pref....- *| 108%|110 Eaton & Howard Manage- Plymouth Fund Inc...10¢ 40 A5 
Continental Gas & Elec— 7 preferred.......... *| 1144%/116% ment Fund series A-1... 19.32||Putnam (Geo) Fund...-..-. 13.80] 14.76 
7% wpreterred......- 00 Ohio Public Service— GOD Didvecnetsece 12.51||\Quarterly Inc Shares..10c} 7.35) 8.60 
6% preferred......-. 100) 106%4|108% | Equit Inv Corp (Mass). _5 29.20|| 5% deb series A.......- 10034] 103% 
Derby Gas & El $7 pref... 2 7% preferred....... 115 |117% ‘' Equity Corp $3 conv pref 1 25 ve Tr Shs..10} 10.32) 10.82 
Okla G & E7% pref...100) 116% |118% . ||/Republic Invest Fund....| 4.38] 4.91 
Federal Water Serv Corp— Fidelity Fund Inc....... bd 20.12 
$6 cum preferred... .. Pacific Pr & Lt 7% pf..100| 8514) 87 First Mutual Trust Fund... 7.40||Seudder, Stevens and 
$6.50 cum -~ gat Panhandle Eastern Pipe Fiscal Fund Inc— Clark Fund Inc.......-. 84.70] 86.42 
Florida Pr & & Lt $7 pref..* 7)  OORRReeEeEE 39%| 41% Bank stock series. ..10¢ 2.75||\Selected Amer Shares. .2 8.89| 9.67 
Penna Edison $5 pref_... 65 6646 Insurance stk series. 10c¢ 3.58||Selected Income Shares. - 450 - wuss 
Hartford Electric Light.25 Penn Pow & Lt $7 pref__.*| 111%4|113% ' Fixed Trust Shares A...10 amd ath Investors... 10¢ 66 73 
Indianap Pow & Lt com. .* Peoples Lt & Pr $3 pref.25) 18% | 19%; Foundation Trust Shs A.1 4.60||Spencer Trask Fund. ...- *| 15.44) 16.36 
Interstate Natural Gas...* Philadelphia Co— Fundamental Invest Inc. 3 1 19.05 standard Utilities Inc. 50¢ 43 .48 
$5 cum ferred...... *| 77 79% Pear seca S 5.88||*State St Invest Corp...*| 71 74% 
Jamaica Water Supply...* Pub Serv CoofIndiana— | | |  Beeeecnnecnceeee----- Re Super Corp of Amer cl A-2 SO8t onsen 
Jer Cent P & L7% pf_.100| 107 |109 || $7 prior lien pref....-.-. *| 9854|100% Di ih 6upevanabennss > ah. aon 
Kansas Pow & Lt 4% % 100 General Capital Corp....*| 30.44) 32.72|| B-.-...--.-----+----- - i >, xin 
Kings Co Ltg 7% pref.100 Queens Borough G & E— General Investors Trust.1 .96| 5.40||Supervised Shares. .-....-. 1} 9.93] 10.79 
6% preferred....... 100} 29%) 31% | Group Securities— 
Long Island Lighting— Republic Natural Gas__..2 5%| 6% Agricultura) shares... .. 5.82||Trustee Stand Invest Shs— 
7% wpreferred....... 100 Rochester Gas & Elec— Automobile shares..... 4.95|| *Series C....-. enctase 1} 2.53) 2.63 
6% preferred D..... 100; 10344 |105% Aviation shares........ 10.54|| Series D.......----- 1} 2.46) 2.56 
Mass Pow & Lt Associates Bullding shares........ 6.34||Trustee Stand Oil Shs— 
SR a es. * Sierra Pacific Pow com... 22%) 23% Chemical shares... .... 7.63|| Series A............1} 5.49) -.-.. 
Mass Utilities Associates— Southern Indiana G & E— Electrical Equipment... 9.50 *Series B_.........-- 1} 5.05) ..-.-. 
5% v partic pref__50 48 ferred.....- 109} 101 4|103% Food shares..........-. 4.94||Trusteed Amer Bank Shs— 
Mississippi Power $6 pref.* uthern Nat Gas com.7%| 18%) 19% Investing shares....... 3.63|| Class B.........--- 25¢ 57 .63 
$7 preferred.......... S’western G & E 5% pf.100) 104%/|106% Merchandise shares.... 5.90 ndustry Shs 25c 85 .95 
Mississippi P & L $6 pref.* Texas Pow & Lt 7% pf.100) 110%|113% Mining shares......... 6.40||U 8 ELLt & PrSharesA...| 16%] ---- 
Missouri Kan Pipe Line. .5 Utah Pow & Lt $7 pref_..* 69%| 71% Petroleum shares...... BITTE Beseacaencdoccaaeoses SA: esce 
Monongahela West Penn Washington Ry & Ltg Co— RR Equipment shares... 4.20|| Voting shares.....-.. ll . ateal: ones 
Pub Serv 7% pref....15 Participating units..... 20%| 21% Steel shares..........- 5.85||Wellington Fund....... 1| 14.26] 15.67 
Mountain States Power... West Penn Power com_..*| 26%4| 27 Tobacco shares.......- 5.79 
5% Gs cstecsee West Texas Util $6 pref..*| 98%|100% | *Huron Holding Corp...1 .36|| Investment Banking 
5 ot 1h 2% 
Incorporated Investors. . 16.85||*Blair & Co.......------ 4 4 
Public Utility Bonds Independence Trust Shs. * -...||*Central Nat Gorp el A--*| 26 | 30 
pia Bid | Ask Institutional Securities Ltd pt ® “con 5 wargocsonoce .. 13% Z 
Amer ||Kansas Power Co 4s..1964| 1025'103% | Tuwurance Croup shares. 1'40||*Schoellkopt Hutton & 
ane ey On Nady ang toae 
deceeanedibaee 2 
Amer 8534 Water Bonds 
Associated 60% Lehigh Valley Tran 5s 1960) 604) 62% 
Assoc Lexington Water Pow 58°68; 94 95% 
Income Sl7K% Marion Res Pow 3 4s.1960| 106 [106% Ask Bia | Ask 
Income Sl7% Montana-Dakota Util— Alabama Wat Serv 58.1957 10344||Penna State Water— 
Income S18 O})4Occcccecacccces 1 106 4 |107 Ashtabula Wat Wks 58 ‘58 oom lst coll trust 4%(s..1966| 105 106% 
Income deb 4348... si8% Atlantic County Wat 5s '58 ...-||/Peoria Water W: Co— 
Conv deb 4s £30 New G & E Assn 5862) 66 68% | Butler Water Co 5s. ..1957 saa lst & ref 58........ 1950} 102 dite 
Conv deb 4}s...-- 1973] f33 NY PA NJ Utilities 58 1956) 79 | 81 1st consol 48......- 1948} 103 --- 
deb 133% N Y State Elee & Gas Corp Calif Water Service 4s 1961 109%|| 1st consol 58......- 101 aie 
Conv deb 5s 133% (te belie 1965] 106 14/107 Cry of New Castle Water Prior lien 5s......- 1948) 104 ese 
8s with 60 Mesthern Pndiesa— «ss | | Be cewwccccccccces 1941 _..||Phila Suburb Wat 4s..1965| 10735|109% 
Assoc Public Service 3%8.1969) 105 [105% cus Water (Chattanooga) Pinellas Water Co 5348."59 He 104 
Cons fi2z% Nor States Power (Wisc)— 58 series B_........ 1954 ..-||Pittsb Sub Wat 5s *58 ose 
Sink ibe ig te Se Ee 1104)111 Lt Ae _--||Plainfield Union Wat 5s 61 197 ote 
Sink 11% Pow 58.1951} 82 84 munity Water 
8S fine fil Parr Shoals Power 58.1952); 104%, -.- 54s series B....-.-. 1946; 91 Richmond W W Co 5s 1957| 10544; ..- 
Sink fil% oe ed 1964 eet hae 66 series A........- 1 $3 Roch & L Ont Wat 58.1938} 101 owe 
Dé etinbbonerccas il 
Blackstone Valley Gas Peoples Light & Power— Huntington St Joseph Wat 4s ser A 1966) 106 eee 
& Electric 3}48..... 1968 lst Hen 3-66...... 1961) 104%)106% 56 series B....-..-. 1954 _..||Seranton Gas & Water Co 
Portiand Power— Cis cctdntddostaatce 1954 ee gy)” VOR aS. 1958| 1014/1006 % 
Cent Ark Pub Serv 58.1948 | TE RRS |, SPT 19. | 22% Diistecinnmasetaion 1962} ...||Seranton-Spring 
Central Gas & Elec— Pub save Cao es. e 106 4%|106% Water 5e.1961) 95 100 
let tien coll tr 5644s..1946| 90%{| 9234|| Debenture 4s...... 104% |105% lst mtge 344s.....- 1966 109 let & ref 58 A...... 1967; 95%\100% 
1st lien coll trust 68_ 1946 Pub of is 198 104 |104% | Ind is W Shenango Val 4s ser B. 1961) 103 —— 
Cent Ill El & Gas 3%s8. 1964 Pub Util Cons 54s8...1948| 88 | 89 G0 dddndeoctsebiven .--||South Bay Cons Water— 
Central Illinois Serv— 68. 2. concn cocceses 80 | 85 
ist mtge 3%{s_..... 1968} 105%|106%4|| Collateral 5s....-.- 73%| 75% | Joplin W W Co 5s....1957 ...||Springfield City Water— 
uns Os Onto Lt * La 1986 St oe Ry Lt Ht & Pow ios Rankabes Water ¢)<s. 196° i) ~-1956) 104 o-- 
ow e19069) 104 |10454)|| 4568. -------<n++<+ ces omn ose 
I Gio with otk °52 146||bow Cities Uti Se A ia 1968 HOE Hs) ots | stonmouth Consol W Se ‘56 ’ bapteager ti: Ratcs sy, 
neome 8 q we 51% onm ‘ wad , 
Cities —— 5s8..1963 S’western yy _ 8°70 + ode] oe Valley be Union Water Serv 5348 '51| 103 |105 
Cons Cities ow & Trac S’ western ‘ow 107% Bs cccccesesetse — 
i <citthikelibde ian Tel Bond & Share 56..1958} 75 | 77 Morgantown Water 58 1965 .--||W Va Water Serv 4s..1961) 106 (107% 
Consol E & G 68 A....1962 Texas Public Serv 5s._.1961) 101 %|103% Muncie Water Works 5s '65 ...|| Western N Y Water Co— 
6s series B_........ Toledo Edison 3348_..1968| 108 \108% 5s series B......--- 1 101 ou 
Crescent Service— lst mtge 34{s8.....- 1970' 10 %|10 % | New Rochelle lst mtge 58....... ~1951| 100 pe 
Coll ine 66 (w-)_.__ 1954 sf debs 3}48____-. 1960} 102 4/102 % series B_.....--- 1951 99 ist mtge 5}4s-....- 050) 10334) ... 
Cumberi’d Co P&L 3}4s8'66 United Pub Util 66 A_1 100 102 BI6Do cossccccboecce 1951 102 || Wi Water5s 103 alee 
Utica Gas & Electric New York Wat Serv 58°51 99 Wichita Wi 
Dallas Pow & Lt 348.1967 Ge ee: aaneeeas 1957| 131 beads 5s series B....... --1 101 sda 
Dallas Ry & Term 68.1951 Wash Wat Pow 3s__1964| 108%|108% | Ohio Cities Water 548 "53 — 5« series C......... 105%)... 
Dayton Pow & Lt 3s_.197' West Penn Power 3s..1970| 106 |106%; | Oblo Valley Water 58.1955) 1 ..-||_ 6s series A....-.... 103 eon 
Federated Util 548... 1957 West Texas Util 3%{8.1969| 10574|106% | Oblo Water Service 4s. 1964 107 W'msport Water 5s...1952) 104 en 
Western Public ant Ore-Wash Wat Serv 5s 1957 101 
Inland Gas Corp— $960. cscoccasecess 99 |100 
6s stamped...... 1952} f58%| 60% Wisconsin G & E 3s. 1908 108%} --- For footnotes see page 2708. 
Towa Pub Serv 3%s_.1969' Wis Mich Pow 3%s_.196'' 109 oe I} 
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Quotations on Over-the-Counter Securities—Friday April 26—Concluded 


























Real Estate Bonds and Title Co. Mortgage Certificates 




































































































































































’t Find the Securiti ed Her 
If You Don’t e ties Quot e oat as re 
Alden Apt Ist mtge 38.1957 + see Ine— 
cae 69 72 
in which you have interest, you will probably find them in Ne nh Ee FOES Byracdye 7 
our monthiy Bank and Quotation Record. in this publi- B’way & 4lst Street— N Y Athletic Cluab— 
cation quotations are carried for all active over-the-counter Ist leasehold 3}4-5s 1944; 32 35% os ¥ Saadeniie saiahinmntentias 1955; 19 21 
stocks and bonds. The classes of securities covered are: Bvendway Meters Bite | 451 os || do wihenskeme..1066) 5 | 6% 
Brooklyn Fox Corp— 
Banks and Trust Companies— Municipal Bonds— went coeghane 1957} f9%4/ 11 of #5 ue & seage Co— 53% 65% 
ae ; 
Out of. ina = — Canta Bids 100 mtoe Oe 39%) 41 534s series C-2......... 37%| 39% 
-Town) So 49 | 51 5i4e series F-1_-......- 58%| 60% 
Canadian Public Utility Bonds 534s series Q.____...-_- 42%) 44% 
Federal Land Bank Bonds Public Utility Stocks Ist 4s (w-s)_...-.-- 1 20 ils 
Foreign Government Bonds Railroad Bonds & 8t Off Bid Corp v te........ f2 3 
Railroad Stocks lst 3348..-..-..--- 19 25%) 27 ||1 Park A 

Industrial Bonds Dorset ist & fixed 28..1957| 2514| ..-|| 2d mtge 6s.--..... 1951] 52 | ... 

Industrial Stocks ee Estate Bonds Eastern Ambassador A 4 ae a ban og 21 23 

Insurance Stocks R Estate Trust and Land Hotel unite..........-.. road . 

Investing Company Securities Stocks : Yt a a - 37 Bee sf otts 4348 (w-s) 58} 37 | 39 

Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit cic ~~"! prudence Secur Co— 

ties Stocks 50 Breséueg Bi Bldg— a er Pm 54s stamped -_....- 1961) 65 suis 
Mill Stocks U. S. Government Securities | _ 1st income os--.... 
7 Fifth Aven Realty Assoc Sec Corp— 
Mining Stocks U. S. Territorial Bonds 6348 (stamped 4s)..1949| 153| 1734|| 58 income...--.-.- 1943| 54 | 5634 
52d & Madison Off Bldg— Roxy Theatre— 
The Bank and Quotation Record is published monthly and set lenseheld Ce = 4 35 Ist mtge 4s........ 1957| 6614) 69 
sells for $12.50 per year. Your subscription should be sent to Film Center B . ~~ = 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. Be See 0. -- es | sll ee eae moe ....1000) 1034] 1196 
-_ a Bldg— 
stamped __... 1 39 | 42 Ist 5% &(w-s)_.-.-- 19. J9% 10% 
Fuller Bldg debt 6s...1944| 21 aod )— 
lst 214-48 (w-s)_...1949| 3734) 39 GR DNOR. ..ciensees 1947} 34 | 36% 
Graybar Bldg Ist Ishld 58 '46 82 
Harriman Bidg Ist 66.1951| f1714| 19 we? ym 19. 24 | 26 
n ™ ecce 
Foreign Stocks, Bonds and Coupons Hearst Brisbane Prop 6s’ 42| “44 "| | -_.|616 Madison Ave— aa) i 
Inacti Ex hang iy Syracuse Hotel (Syracuse) 2: 
ve c es Letesese Manhattan Bldg - is d:kcvtind tidiehine 1955; 71 73% 
court State Bldg— ~""lPextile Bldg— 
NL & CoO I Ist lease 4-6 48... .. 55 wool 16 BE. ncccccecne 1958) 29 31 
BRAU og N Cc. Lewis Morris Apt Bidg— B 
, Ses 51} 48 BP iy » | tothe cee 1939] 29 | 31% 
52 William St., N. Y. Tel. HAnover 2-5422 Lexington Hotel units....| 41 | 43 |/2 Park Ave Bidg Ist 4-5e'46| 42 idee 
Lincoln Butlding— 
Ensome 5)40 w-s...1963| 65 68 bet ~amnes Bldg pute a8 1“ 
London Terrace Aptse—- {| | #£##|| @e....-.-...-.---- 
Foreign Unlisted Dollar Bonds Ist & gen 3-48......1952| 36 | 38 ||Wall& Beaver 
Due to the European situation some of the quotations shown below are —Lae. ee ra Ist Ais wo. - --.--1961 21 | 23 
pominal. Ist 5s (L I)...-.-_- 951} 64 | ___|| 1st mtge 4s......_- 1948} 57 | 61 
Anhalt 7 1946| 712% —_ Hungarian Cent Mut 7s '37 ry = 
sto ee. eB ut 78° aA 

Antioquia 8s......... 194] 752 | ---||Hungarian Ital Bk 7340 °32| 74 | --- Chain Store Stocks 

Bank of Colombin 756. 1947| £26 ---||Hungarian Discount & Ex- 

Wisaiiidhodnenhinwe 1948) £26 ---|| change Bank ma 1936 f4 sco Par| Bid | Ask Par| Bid | Ask 
uilla 98’35-40-46-48| 36 Jugosiavia 5s funding.1956| 16 | 20 
Bavaria 648 to.....- 1945/ fi3 ~--||Jugoslavia 2d series 58.1956) 16 20 Berland Shoe Stores. ....* 5 Kobacker Stores— 
— B/G Foods Inc common. .* 2%| 3% 7% preferred ....... 100} 65 dee 
sshemiienaiil f8 ~--||Koholyt 644s........1943] f14 --- | Bohack (H C) common_._-_* 2 3 
cane (Golocabia) tise 47| $19 | 21 ||Land M Bk Warsaw 8s '41| £3 ane 7% preferred....... 100| 26 | 29 ||Miller (1) Sons common..5| 1 3 
mica RS 717_ | 19 ||Letpzig O'land Pr 6348 °46| f13 | --- 834 preferred........50| 12 | 16 

“— (Republic) =. ee f4%\ 5% Trade Fair 78.1953) f13 --~+ | Diamond Shoe pref__..100} 108%| ..-.-. 

EPG ert Sots Ke 1958| f4%4| 4%||Luneberg Power Light & Fishman (M H) ColIne..*| 8 9 || Reeves (Daniel) pref...100) 99 nom 
fe ee re 1940 fai Hs; <ayens<sdyaaubiaaaaiaas sins (lab “"" | Kress (8 H) 6 100! 12%/ 13 ae co arene 24%! 26% 
©200060006200000 ress — ey 

Brandis Hise 01969) £18 | | --[}anapelm & Palas 0.20411 P14 | mr ar ee 

2 ec 78... 

a ieee gece a Pe Telephone and Telegraph Stocks 
remen le oce BOO sasdoce --- 

a eg wea renarraace fi2”"| --||Munle Bk Hesies 7s to "45) £1234) --- id dt En ani LE. 
ritish see United Kingdom uniel Am Dist Teleg (N J) com.*| 1014%4|105 ||New York Mutual Tel..25| 18%) --- 
ritiah _ %s.-1947) 18 | --- | “Preferred... 100| 11534 |117 r 

Broa Goal i nd Corp- ey Md os N Sent 630 '38| £1334 = o tes Pac & Atl Telegraph...25| 154) 17% 
= ree 13% oe 2 bank 6348 “°= | Bell Telep of Canada...100) 117  |122 ||Peninsular Telep com....*| 35 | 37 

ee secccwoscccoe ono, Uae Fane Bell Telep of Pa pret..-100| 11434|11634|| Preferred A.......--- 25} 31 | 32% 

Buenos Aires scrip_._..... 150 ---|| (A & B) 48...1946-1947| 65 --- | Cuban Teleph 6% pret.100| 54 

Burmelster & Wain @8-1940) 90 | ---/) (C & D) 4s---1948-1949) £60 | --- "Hs aseenee Teteshene— 

Caldas (Colombia) 7348 46 £12 | 13 || Hungary 734s one | Feeeetan Tene SO. SS | aoe CRT Et pom... — |] 

Gallas Chane) eho iptal 76] S3ziP trees __. | Int Ocean Telegraph-.-100| 74 | ~--||so & Atl Telegraph.....25] 17 | 19 

gure ale alley 7 a. -2- 1048 fa 13 7 Nort G - ° Mtn States Tel'& Tel--100 138 ‘142 |iSou New Eng Telep...100! 170341173 _ 

Agric Bank— Oldenbura-Bree State. * No par - @ le. } Basis price. @ Coupon. ¢ Ex coupon. 
gee German Central Bk 78 to > J Flat price. n Nomina) quotation. rinreceivorship. Quotation shown is for all 

Central German P. 5 £0... - ~~ 220 --- | maturities. w4 issued. w-s With steck. zEx-dividend. y Ex-rights. 
prey A Omer ose! sie Oberptais Elec 7s --- |  tNow listed on New York Stock Exchange. 

os ee 3 Now selling on New York Curb Exchange. 

Chilean Nitrate 5s....1968) 59}4| 61 |/Panama City 6}8---- seo * Quotation not furnished by sponsor or issuer. 

Se ool vs | ea yeaa ps1 Qugtation. based on $89.50 of principal amount. 5% was paid om July 2 and 

Colombia 4s......._- 946| .77 | 81 ||Porto Alegre 7s 93g | 525% Sept. 2 

Sussehe 7s stamped _.1937 yy ze wot. Chureh (Ger- 

. 8 viniee : 
Costa Rica Pac Ry 7346 °49) £1714! 1914||Prov Bk Westphalia 6s °33 pn Toronto Stock Exchange—Curb Section 
Obndiumnasas Glia -2iae8 Tul is M Dt omtemenreerens --- { April 20 to April 26, both inclusive, compiled from official sales lists 
Friday Sales 

Dortmund Mun Util6}4s'48| 13 .--|| Rio de Janeiro 6 8% Last |Week's Range| R Since Jan. 1, 1940 

Duesseldorf 7s to..... 1945) f12%| ~...||Rom Cath Ch woo Sale of hon | Week pene anarchon 

Duisburg 7% to...... 1945) 124) ...||RC Cueresy Weltase 7a °46 aoo Stocks— Par| Price |Low High) Shares Low High 

|Saarbruecken M Bk 6s.'47 anui> 

East Prussian Pow 68 1953 713 ~-.~| Salvador Oth hm qulitibsimenatiat __, Pies 3% 3% 10 3 Feb 4 Apr 

Electric Pr (Ger’y) 6348 °50| £1334| -_-|| 7s 1957 eT LL . eeppoueens 1 le le lc} 1,000 le Apr| 1%e Jan 
ih: aint omamsished 1953! f1335| ... 4a na ot Sepentt...1987 8% | Bruck Silk..........__. *| 5%| 5K 5K 75) & Feb| 6% Feb 

In- --- | Can Bud Brew._._...__.- _ ee 6 6 125) 4 Jan} 6 Apr 

vestment 74s8..... 1966; f19 ustle Din ciant@dstilinnns one Vinegars.......- ., Panes 12 12 110; 11% Mar, 15% Jan 
78 income..... 1966; f4 Pom 8s ctfs of deposit. 1948 --- | Canada Machinery____. ees 3% 3% 20 2% Mar 3% Apr 
7s anna nnn ~ anna nn= ie nm o-- mee Catharina (Brasil)— 93 | Canadian Marconi... | ee 1.25 1.25) 300) 1.00 Jan 1.40 Feb 

Farmers Natl Mtge 7s. 63) /4 | _--||\Santa Fe 4s stamped.1 nce | Comselidated Paper. ----* 7} F774 ri"; 8,570} 6% Mar ry?’ Aor 

|, ae ) fi2 ...\Santander (Colom) 7s. 1948 1934 | Consolidated Sand pref.100|)______ 60 60 5} 60 Apr) 65 Jan 

French Nat Mail SS 66°52; 115 /118 Sao 9 Desruaate’ Boa pref. ..100)_.._.- 65 68 10; 40 Jan| 68 Apr 

au Saxon Pub Works 7s. . 1945 ene | DRROUR sc cccéccceccecté * 4le 4ic 4i1c|) 1,200 40c Mar 650 Apr 

German Atl Cable 7s__1945) s20 o--|]_ 6348..-.....--.... --- | Disher Steel_........__. Pe 3% 3% 100} 2% Mar) 3% Apr 

German « | Saxon State Mtge 68__ 1947 --- | Dominion Bridge.._..._- _, aaeeren 35 14,735} 35 Apri 4@ Jan 
bank 6}4s......... 1948) f14 ---|/Siem & Halske eet 1 a see ngs 75¢ 75¢| 1.506) 73c Mar| 1.05 Jan 

mw 14 en State Mtge Bk Jugoslavia Howard Smith..__..____ candice 21% 21% 125| 20% Jan| 23% Apr 

Gectan Gomversion Otten] 7° | “ll SS saias ---2---- bE a 

ores B-- hieuien 1946 73 2434 Seettin Pub Util 7s...1946| fl4 | ... oll Selections. .---__----*|"""3¢ 30% acl s00| 20 Apr 2540 Mar 

Gras (Austria) S8-----1064] /12 | ---l/noho Mecteto 75.....1955| 74 | 78, | Pend-Orellle.---.-------1| "1,95 1,95 2.10 1.685] 1.00 Mar| 2.35 Jan 

— a — Tolima 7s........... f17%| 18% | Robb Montbr...._______ 1| el %e el “500i %e Mar| %e Apr 

nited Kingdom United ma” ot Great Robt Simpson pref. ____ 100|...-.. 127. 127 10| 127. Apri 130 Feb 
_ err 1 43 | 48 B & 4s_1 75 |77 | Rodgers Majestic A..___ ee 2% «2% 70| 2% Jan| 3% Feb 
Hanover Harz Water Wks 34% War Loan....... 67 4| 6944 | Shawinigan... RE 22% 22 13} 20% Feb| 24 Jan 
nati emathadabnadee = 2 dike Me hy am a Lig ye sides ming 3 -...1| 6%el 5%e 6Ke 4,000 5360 Mar Sie Jan 
joeeeceseceoces --- nterelbe Electric eco Thay: * 
amburg Electric$3 ..1938; 12 ~-.~|/Vestem Elec Ry 78....1947| f13 “ini = eT — on 
yh Real mp’: 4¢ f133%4'  ...'|\Wurtemberg 7s to._..1945) s12%' __- * No par value 
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RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies 
However, they are always as near alphabetical position as possible. 


in exact TET order. 








FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4389 
and 4390) have been filed with the Securities and Exchange 
Commission under the Securities Act of 1933. The amount 
involved is approximately $78,200,000. 


Sou sheen J Advance Bag & Paper Co., Inc. (2-4389, Form A2) of Boston, 
Mass., has fi — Pee statement covering $3,200,000 of 16% 
. bonds, due 1955. The of the issue will 
toward the redemption of the a — or debt. J. E. 
Kelley is President of the company. E. Rollins & Sons, Inc., and 
Boenning & Co. will be the underwriters. Filed April 20, 1940. 
a States a oa Boot a 9080. 2-4390, p00. Farm 2 AD has filed a reg ee NOD 
tement covering de ures maturing F 
semi-annually Nov. 1, 1940, to May 1, 1955. Filed April 25, 1340. (See 


subsequent page for further details.) 
_ The last previous list of registration statements was given 
in our issue of April 20, page 2561. 




















a es 
Aetna Ball Bearing Mfg. Co.—Earnings— 

3 Months Ended March 31— 1940 1939 1938 
Net income after piowense fordeprec. $106,564 $7 6,225 loss $929 
Provision for Federal tax........--- 19,235 Bre © (Smee 

8 ee ee ee $87,628 003 56s loss gn20 

per share on 121,500 shares_ $0.72 52 il 
Earnings for 12 Months Ended March 31, 900 
Net fit <3 allowance for depreciation and Federal tax_-- $209 086 
Ee ee Se ee Ne tne 
Air Reduction Co., Inc. (& Subs.)—Zarnings— 

3 Mos.End.Mar.31— _ 1940 1939 1938 1937 
Gross sales__._........ $7,742,812 $6. 118,049 $5,514,663 $7,418,779 
Operating expenses ___ -. 6,011,310 4,926,808 4,606,747 5,164,668 

Operating income__.. $1,731,502 $1,191,241 $907,916 $2,254,111 
Other income (net) _.._- 51,508 41,602 33,140 48,193 

, | A Rp > dla $1,783,010 $1,232,843 $941.056 $2,302,304 
Eetinated Federal taxes 340,019 205,587 145,465 351,366 
Net profits earned o 
outstanding mock. . $1,442, 990 $1,027 ,255 $795,591 $1,950,939 
Earnings per share___-- $0.53 $0.40 $0.31 x$0.77 
x Based on three-for-one split-up.—V. 150, p. 1923. 
Alabama Power Co. (& Subs.)—LZarnings— 

Calendar Years— 1939 1938 1937 
Total gross revenue_._.___._.------ $22,102,809 $20,024,506 $20,189,117 
Oo — peupenses err ee ree ate 6,021,391 5,185,303 4,896,069 

PL eRe: Pe a ,062 991,355 1,001,428 
Provision 1 for © depreciation aT ar 2,612,280 2,612,280 2,613,556 
pd bC ibis sb Sebi acaue '600,063 2.466.725 2.371.736 
Federal and 8 State income taxes _----- 890,754 "646.777 bey tt 
Interest on long-term debt-_--...---- 4,599,571 4,599,595 4,099,619 
Amortiz. of debt discount & a 242 ,987 "242 ‘987 242,987 
Miscellaneous interest & other charges 74,060 76,050 65, 
Interest charged to construction - - ---~ Cr58 ,333 Cr61,472 Cr86,838 
0 DRE. « « dtbitinnampidwndinn om 11s. 974 a$3 ,364 $3 ,886 339 
Divitonde on preferred stock... __- 2'138 2.342, 138 2 B42, 138 
Dividends on common stock -...-.-.- 332 ‘000 755.000 5,000 
PGi nidh da cidiccttetiebiwniix $1,021,836 $267 ,768 $789,202 


a Equivalent to $0.47 per share on 3,775,000 shares of common stock in 
1939 and $0.27 per share on a like number of shares in 1938. 




















Period End. Mar.31— —_1940—Month—1939 1940—12 Mos.—1939 
—_ revenue_.______.. $1,803, $04 $1,734,323 $22,510,886 $20,520, o37 
. expenses and raxes 868 ,427 743, ll, ‘562 9.322.119 
a8: for depreciation. - 238.365 217.690 2.674.305 2,612,280 
Gross income__-_-_-_--- $697 ,102 $773,632 $8,804,019 $8,586,228 
lnt. & other deductions. 404,142 406,404 4,854,488 4,870,554 
Net income__.....--. $292,960 $367,228 $3,949,531 $3,715,674 
Divs. on preferred stock - 195,178 195,178 2,342,138 2,342,138 
ee intcecicessca $97,782 $172,049 $1,607,393 $1,373,536 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ TAabiltties— $ $ 
Utility ~ gt 388,431 185,057,629 x Capital stock. 84,712,558 84,712,558 
Investment and Long-term debt. 96,770,400 96,770,800 
fund accts... 1,015,661 1,109,057 | Accts. payable. 760,917 551,402 
Pel. SR 1,806,705 1,230,598 Accrued taxes... 1,811 ‘089 1,438 ,067 
U. 8. Govt. sec. 3,648,310 2,564,875) Accr. int. & pre 
a Receivables... 2,085,218 2,267 ,057 divs. (net)... 748,407 748,571 
Mat'ls & suppl's 1,456,818 1,412,645 | Cust. deposits _. 330,659 312,523 
Prepaid taxes & Misc. cur. liab_. 43,560 100,870 
insurance -... 463,075 439,940 | Def’d liabilities _ 89,090 72,969 
Deferred debits. 4,787,487 5,078,124)| Reserves....... 10,334,142 9,423,120 
Surplus........ 6,050,881 5,029,045 
, 201,651,705 199,159,925 WeGlisecasac 201,651,705 199,159,925 
a Less reserve for doubtful accounts of $424 Fae ip 1939 and $439,465 in 
1938. x Re mted by $5 cum. pref. stoc,k 26,185 shares (no par); 
$6 cum. pref. stock, x. 178. 7738 shares ee par): $7 cum. pref. stock, 165,255 


no par), and 3,775,000 common shares (no par), stated value 


shares ( 
$48 ,961,300.—V. 150, p. 2406. 


Algoma Steel Corp., Ltd—Jnitial Preferred Dividend— 
Directors have declared an initial dividend of $1.25 per share on the 
o% —- stock, payable May 15 to holders of record May 1.—V. 147, 


Alleghany Corp.—7°o Get $133 ,130— 
Permission to withdraw $133,130 from a Kpelt"33" fund on deposit wish 
J. P. Morgan & Co., Inc., was granted A 23 to the cosnoreep Ps 
Judge Vincent L. Leibel in Federal Court. The fund amounted to $83 
before the withdrawal. inthe money will be used to defray Ut. 
incurred by corporation in the last 10 months. No objection was made 
by counsei for trustees of three Alleghany bond issues. 


Has Abandoned Plan to Revise Bond Indentures— 

The corporation has abandoned temporarily its efforts to formulate a 
plan for revising the indentures of its three bond issues and is now working 
ona ~ to put its — asset Be reg soaucs) r )—~ Sadetcoenens. 
Under the posed plan, a mately rs) pou ncome 
now ieoams ender the 150% Pind ndenture clause binding the 5% bonds of 


1949 —— be used to purc’ B. and retire 1944 bonds, or such other issues 
as might be agreed upon by the management and the trustees. 


The ingoned ed income behind the 1949 bonds ye remnestnes dividends 
on stock held as collateral for the issue, would hk collateral, 
presumebty taken from the 107,579 shares of Chesapeake & 49 Ohio tae stock 
now held in escrow with the Man urers Trust Co. 
in the open market or by tender, SS 7 BF, ~ 
bear wagae~ S aS + one until such time = Roy = be oy bm 4 
e e three trustees regarding the disposition of t ock 
of stock.—V. 130, p. 2561. 


American Airlines, Inc. (& Subs.)—Earnings— 


























3 Months Ended March 31— 1940 1939 
Revenue miles flown..________.....-.--------- 5,268, 3,622,428 
Revenue passengers._.._._.............------- 139,516 76,121 
Operating : oe iat? .....ccdtwncttice $2'737 et 31° 628,934 

revenue: WP .'..cbcaddtwacttbes 1737, 628, 
ER eos eee as 
Meee nscale cteunkiobesanntneomaoe 49:124 
on EE ET OTT Fer PE Ie tet Me eee $3,862,158 $2,609,199 
a aia dain ddk cnncckcieadddasksiekiecss 3.222.408 2,270,691 
= i wikis bidet chills otek aieen Dada SMe $639,749 $338,508 
Profit from sale of flying equipment_-.-...-...-.. 110,025 u««<- 
elie i Fi ge Se. <i aM agg $749,774 $338, 
yovenes foo opsclencenes and depreciation. _. _.- 350,614 269,831 
he EF ES PERRI C ace) sinc A ARE oe ed 28,307 40,47 
Seoviies for Federal income taxes (estimated) --. 66,800 4,400 
er ee JO ee SO dkbdeenkeee $304,053 $23 ,801 
—¥ i) 5-4 p. 2562. 

Amerada Corp. (& ~ gee a on Spey 

Calendar Years— 1939 1937 
— of oil and , Mickdwbatee coe $9,983 ,959 ot} Bore 318 $13,940,515 

Expense, rent, ed. income tax, &c.. 5,227 791 5.728.257 5,797 477 

Rab cueo cuvsbdubsedeaiadel $4,756,168 $5,599,061 $8,143,038 
Cane SRR wn o ndnced tddadctindes 1,180 1857 1,314,783 2,458,865 

EE IID. «ot n't een aaa $5,937,025 $6,913,844 $10,601,903 
Depreciation, depletion drill expense, 

abandoned leases, &c..........-. 4,706,261 5,279,358 8,201,875 

SE. cn nodsibanimaehentn $1,230,764 $1,634,486 $2,400,028 
Deo ntcnttbednakbehbood ue 1,577,350 1,577,350 1,577,350 
- Suretes. wn oan n aa 535-66 ona def$346 ,586 $57 ,136 $822,678 

a share on com- 

mon Shares {20 BUTS ond cveddende $1.56 $2.07 $3.04 
—vV. 150, p. 1 


American Cyanamid Co. (& Subs.)—Earnings— 
Consolidated ashes wf the 3 Months Ended March 31 
Profit after expenses $3, 183 $2 tO 134 $1 WTS 582 $2003 818 
t ter —-—-—-— ’ , , , , ’ 
Other income...---.... 130779 © "Joo'soL * Tst'381 * iee'sa4 








Total income--_-.--... $3,728,171 $2,693,936 $1,656,963 $2,856,652 
Deprec. and depletion. - 845,794 787,915 743 ,664 655,175 
Research & develop. exp. 601,711 415,461 508 ,254 438 ,630 
Io nn déadedknese 15,508 134,121 160,753 104,029 
Federal taxes. _......-.- 489,556 99 ,3 133 ,555 277,518 
Minority interest....-.  § -..-.-- 16,660 16,660 16,660 

Net income......... $1,675,602 $1,040,478 $94,077 $1,364,640 
Preferred dividends. .-- 25,581 EB,Vee “o “Sbesen 
Shs. combined class A & 

B stock outstanding... 2,618,368 2,618,369 2,520,368 2,520,368 
Earnings per share nies $0.62 $0.39 $0.03 $0. 


American Hawaiian Steamship Co.—Acquires Stock of 


Eastern Steamship Lines— 
may a has bought 27,000 shares of common stock of Eastern Steamship 
in a private transaction.—V. 150, p. 2077. 


American Light & Traction C o. (& Subs.)—Earnings— 


12 yd Ended Jan. 31—~ 1940 1939 
Gross operating earnings of subsidiaries (after 

eliminating intercompany transfers) .......-...- $43,147,149 $40,458 ,990 
General operating expenses... --..--...---.------ 23,755, 21,985,466 
DISIMSGMONCD. 6 éscaccecccccccccccccccecsapcces See Baan 
Provision for depreciation. ...........---..--.-. 3,314,3 2,802, 


General taxes & estimated Federal income taxes... 5, "438,912 4,892,983 


Net earnings from operations of subsidiaries.... $8,343,852 $8,433,745 
Non-operating income of subsidiaries Dr22.683  Dr36.828 


Total income of subsidiaries..........-....-.-. $8,321 








169 $8. 396,918 




















Interest, amortiz. & pref. dividends of subsidiaries. 4,241,929 438 620 
DRIANGD.. « « cnscksitne gon canproccepecssetcooce $4,079,240 $3, 068 298 
Proportion of earns, attributable to min. com, stk- 9,110 7.613 
Equity of Amer. fA. & Trac. Co. in earns. of subs +4 ,070,130 $3,950,684 
Inc. of A. L. & T. Co. (excl. of inc. rec. fromsubs). 1,547,196 1,555,089 
Et nope cdocddcig ue sasepbddsecesebovere $5,617,326 $5,505,773 
Expenses of American Light & Traction Co_...-.. 201,993 230 522 
Taxes of American Light & Traction Co_......... 553 175,081 
EEE, «a noccanedenapialiieeabnonsenemeane $5,169,779 $5,100,170 
Holding company interest deductions...........- 60 ,833 113,271 
Balance transferred to consolidated surplus.... $5,108,946 $4,986,899 
Dividends on preferred stock.................-- 804 ,486 804 ,486 
Batened: 66 css ci, netecte cUdisicccnsee $4,304,460 $4,182,413 
Earnings per share of common stock. ..........-- $1. $i.51 


New Vice-President— 


R. Gilman Smith, who has served several years as a director of the United 
bry Py & Power Co. and this company, was elected on April 2 a Vice-President 


May Sell International Paper Holdings— 

William G Woolfolk, President, told stockholders at the annual meeting 
April 19 that he would like to see the company continue in the utility 
business and retire trom its investment in International Paper & Power Co. 
as soem | as reporting that 1 can be ertained. nibdtent satiell 

ng mpany’s opera’ su ies’ pro were 
in excellent Mr. “Woolfolk ex lained that the company had sold 
47,991 —-- A. te buy International Paper & Power common stock at an 
average price of $2.14 a share to realize on the warrants and to put the 
money “where we can use it: we need money Se Se 08 
Traction now owns 50,300 warrants purchase International Paper 
& Power common, and the President said he did not want to put additiona 
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money in that business by paying $25 a share for additional stock and there- 
fore wished to dispose of the warrants before they expire in 1942. The 
Saad ‘s holdings of International Paper & Power common total 65,527 4% 
Mr. Woolfolk expressed the view that the cash — of the parent 
company was not as strong as he would like to see but added eee the 
various subsidiaries are not expected to call og American 77 cmd Trac- 
tion this year for any substantial advances. 150, p. 


American Locomotive Co.—T7'o Pay et Dividend— 
Directors on April 25 declared a dividend of $1 per ~~ .- = $7 pre- 
ferred stock, payable May 15 to holders of record Ma ay f 2 garuneee 
which is on account of arrearages will be the first ‘ridend om on — 
preferred stock since Dec. 7, 1937 when $7 per share wes distributed. 
agent epee as of May 15 will amount to $41.50 per due. 
—Vv. ,?p. ss 


American Paper Goods Co.—50-Cent Dividend— 
Directors have declared a dividend of 50 cents share on the common 
stock, payable May 1 to holders of record April 1 Dividends of 75 cents 
were paid on Feb. | tast and on Noy. 1 last, and previous! ies regular quarterly 

dividends of 50 cents per share were distributed.—V. 149, p. 2678. 


American Rolling Mill Co.—New Director— 
Wired D. Vorhis has been elected a director of this company.—V. 1£0 
Pp. 


American Safety Razor Corp.—New Director— 
Stockholders elected John M. Detjen a director to succeed the late 
Samuel Mundheim at their meeting held April 18.—V. 145, p. 1925. 


American Smelting & Refining Co.—New Official— 
Directors at their organization meeting held on April 23 elected Roger 
W. Straus, Vice-Chairman of the Board, a new office. Mr. Straus formerly 
was Vice-President and Assistant to the President. No other change in 
officials was made.—V. 150, p. 2247. 


American Water Works & Electric Co., Inc.—March 
Output— 

The power output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of March totaled 223,455,349 kwh., 
as compared with 201,929,213 kwh. for the corresponding month of 1939, 


an increase of 11 
For the three months ended March 31, 1940, power output a 
678,434,083 kwh., as against 584,722,904 kwh. for the same period last 


year, an increase of 16%. 
Weekly Power Output— 
Output of electric en of the electric properties of American Water 


Works & Electric Co. for the week ending April 20. 1940, totaled 50,887,000 
kilowatt hours, an td od of 21.3% over the output of 40,938,000 kilowatt 


hours for the corresponding week of 1939. 

Comparative table of weekly output of electric energy for the last five 
years follows: 
Week Ended— 1940 1939 1938 1937 1936 
BEGP. Bwenccics 50 632,000 45,840,000 38,212,000 48, 137. 000 39,040,000 
Ms evacokes 498.000 40.686 6.000 39.:779.000 49:946.000 45,072,000 
le own cee a .321,000 41,992,000 38,685,000 49,814, 000 46,512,000 
Apr ne. tho. 5-aase 887.000 40,939,000 38,148.C00 50,000,000 45.251.000 
—_ Pp 


Anchor Hocking Glass Corp. (& Subs.)—Earnings— 


12 Months Ended March 31— 1940 1939 
Net profit after depreciation, taxes, and all other 

Pt, JA hins  adbosspoenncastabhsuwes $1,171,234 $1,055,864 
rn per share on common-.-_._.........--- $1.26 $1.10 
—vV.1 2563. 


Argo Oil Co.—Common Dividend— 

Directors have declared a dividend of 15 cents share on the common 
stock, payable May 15 to holders of record A ri 1 26. Dividends of like 
amount were paid on Nov. 15, and on May 17, 1939.—V. 148, p. 2414. 


Arkansas-Missouri Power Corp. (& Subs.) Zarnings— 











Calendar Years— 1939 1938 
Operating revenues. -_-.-_................--.--- $1,613,881 $! 517 543 
Operating expenses and taxes_-......___._.-... 1,170,344 1,118,732 
TEGS GURNEE SROUMED. 5 5 on cc ceccccccccecccccce 3,537 98,811 
Ce SN EE Fin wniccccacessdneduosasese $448 7 2,036 

it as one oe nhetiae tn nlesincee $445,271 $400,847 
Interest on long-term debt............____.__. 148,540 151,708 
Amortization of bond acu and expense. ____. 653 653 
ee. cancewbaebmesa cas 4,931 4,624 
Other income oncueuens i ites te aidlien Waite baat ile ele te .232 1,193 
Divs. on pref. stock of sub. co. held by public... _ 5,9. 5,950 

Ce SESS GC ee ee ae ae ee $283 ,966 $236,719 

RUNNIN 3c cbbobcdcacacadoacs 56 692 56 ,692 
Common — ENGR roppaPR RENEE: ,061 58,143 
on common stock. ___........ $1.37 $1.08 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Utility plant, $5,747 .742 873: investments and other assets, $90,658; 
6,558; special , $140.599; marketable securities, $15.23 230: 
receivables (net) , Sli¢, Sat mn pares and supplies, $106,878; — 
$7 ,669; bo and expense in process of qmnortiontiom 10, TOL; 
cumulative preferred 


nd 

"7 300.296. stock (par $1), $166,125; 6 

Liabilities—Commo par 

stock (par $50), 944 "875: 7% cumulati ve pref stock of East Missouri 


Power Co. held by public, $85, an: term debt $2 % $2,928,750; accounts 
payable, $46,892; dividends payab le, 8 : Customers’ deposits, $102,638; 
accrued + $125,787; cash scrip payable, 


SSF face tou ce rayne, Sout gies cent a 


aid of construction, $ ga ky 
$534.453; ies gh $337. 405; total, (rising through —V. 149, p. 3545." 


Ackanens Neturel Gas Lorp.—To Pay 60-Cent Pref. Div. 
e ared a dividend of 60 cents hare the 6 

+ stock, x. Dar $10, Fozetic Am April 30 to Seldens of saneea wr fi be 
1937, this latter t being the first pa = made on 23, Tiss, and on Bee. 2 
A a, 1983, es a dividend of 15 cents per share was distributed.— 


Aanndlohed Dry Goods Co.—Accumulated Dividend— 
a have declared a aes of $1.75 per share on account of 


accumulations on the 7% second stock, par $100, 
to holders of record May 10. par $ payable June 1 


+) after the current payment will be $33.25 per share.—V. 150, 
Pp. 
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Associated Electric Co.—New Directors— 

‘Willard L. Thorpe, Denis J. Driscoll, Stanley Clarke and Allen Throop 
were on April 21 elected directors of this company, and R. D. Jennison was 
reelected. New officers are D. J. Driscoll, President; RK. D. Jennison, 
Vice-President: C. E. Yates, Secretary. . Lee Rice was reelected 
Treasurer .—V. 150, p. 2079. 


Associated Gas & Electric Co.— Weekly Out put— 

The Utility Management Corp. re that for the week ended April 19 
net electric output of wy Be 4 Aoseeheted Gas & Electric group was 94.122,489 
units (kwh.). his is an increase of 10,823,579 units or 13.0% above pro- 
duction of 83,298,910 units a year ago. —V. 150, Pp. 2564. 


Associated Gas & Electric Corp.—New Protective Com- 
mittee Formed for Holders of $143,879,375 Income Debs.— 


A letter sent April 24 Ly? holders of Associated Gas & Electric Corp. cumu- 
lative income debentures due 1978, announces the formation of a protective 
commeesee for holders of that issue. The outstanding debentures due 1978, 
— to $143,879 .375, constitute by far the largest single item in the 

lated system's entire $248,528 ,305 of funded debt, and are widely held 
by in institutions and large and small individual investors throughout the 

United States. 

The ee is composed of Charles True Adams, Chicago, Chairman; 
Pell, New’ York, a 


Clarence R. Chase, Richmond, Va.; John H. G. 
William pe Sheffield, NewPort, R. I. Raymond A. Kelley, New York, 
Secretary. R. Keith Kane, of the law firm of Cadwalader, Wickersham 4 


Taft, has been retained as counsel by the ee The new committee is 
completely independent of the management of Associated Gas & Electric 
Corp., and no member of it endorsed or participated in the recapitalization 
pine of 1933, the letter asserts. 

she committee's letter states that it specifically does not solicit the 

it of debentures at the present time, but urges the authorization of 
ture holders for the committee to act in their behalf in the corpo- 

alien 8 reorganization proceedi now pending 

While consolidated ems of the Associated Gas & Electric System now 
indicates an annual rate of return between 4% and 6% on the te 
amount of debenture bonds outstanding, the letter states, there is serious 
doubt as to the immediate availability of such income tor disbursement as 
debenture interest because of Spateqeete cash resources of the companies 
within the Associated system, its confused and intricate capital structure 
and the ‘‘closure of the pn a of credit as a consequence of un- 
——— financial methods and known conflict with State and Federal 
authorities. 

With reference to the divestment plan filed with the corporation’s volun- 
tary ition for reorganization several months ago the co ttee says: 
“At t glance this plan may seem favorable to holders of income deben- 
tures of the corporation in that they would receive a share of voting 
stock (46.59%) in the new corporation than any other class of securities. 
This committee feels, however, that this or any plan proposed should be 
subject to very close scrutiny ‘and study of the system properties before 
any concessions are made by any debenture holders.’ 

xarhe plan filed with the petition for ization is of course based on 
the management's valuation and should t prove optimistic and another 
reorganization, eee ht wipe out the e proposed equity, become neces- 
sary, present holders of 1978's who are ask surrender a $1 ,000 debenture 
for a $400 debenture might find that they have given up 60% of the value 
of their claims in exchange for nothing 

“Since it is necessary for the SEC t to a prove + * lan ot reorganization 
that may be submitted, it is yey oy that any such plan will contain a 
plan for integration satisfactory to the SEC unless the trustees, during the 
pendency of the estate, integrate the properties so that such a pian becomes 
unnecessary. There has never been the slightest indication of a determin- 
ation or desire on the part of the SEC to destroy or to injure legitimate 
values. Thus, when integration is accomplished, the result should in our 
opinion, strengthen the position of the corporation's debentures actually 
and marketwise."* 

“It is obviously important,’’ the committee letter adds, ‘‘that you have 
competent and forecful representation for your holdings in conferences with 
the SEC and the trustees and in appearances before the SEC and the 
Court, and in negotiations with the management and with other security 
holders. The committee expects to keep the debenture holders it repre- 
sents fully informed of its studies and conclusions and of the progress of the 
a yr in this matter.’ 

Mr. Adams, who was appointed by a Federal court as trustee of Utilities 
Power & Light Corp., has had wide experience in the public utilities in- 
dustry, his work having received favorable recent comment from Ju 
Holly of ther anization court. Mr. Chase is General Manager of B 
man Stationer of Richmond; Mr. Fell, Pag of John | H. G. ell 
& Co., is a well-known investment adviser. Mr. Sheffield, an attorney, is 


ee ok and a director of Newport Electric Corp., an independent oper- 
ating utility. 
Court Refuses Prozy Plan—Barstow Asked to Explain 


Criticism in Report of Senate Board— 

Federal Ju Vincent L. Leibell April 19 refused to act on an application 
of William 8S. Barstow, former President of General Gas & Electric Corp. 
for authority to solicit proxies from owners of convertible debentures of 
Associated Gas & Eiectric Corp. until attorneys for Mr. Barstow file an 
affidavit outli the relationship between Barstow Securities Corp. and 
Associated Gas & Electric in 1929. 

The ‘‘Herald-Tribune’’ of April 20 further stated: 

Judge Leibell sa'd that before he would issue an order permitting Mr. 
Barstow to solicit proxies criticism contained in a 1935 report of the te 
Comet aoe on laterstate Commerce would have to be explained to his 
sa n. 

The Senate committee report, which Judge Leibell read aloud, stated: 
“Investigation of bd Federal Trade Commission shows, for instance, that 
in 1929 Associated Gas & Electric Co. acquired 94, 005 shares of Barstow 
Securities Corp., a —— holding company which controlled General ( as 
& Electric Corp., whi n turn controlled a chain of operating companies. 
The price paid was $551 .04 a share. 

“Accountants for the Federal Trade Commission reported, that the 
stock had a oook value of $2.97 a share and had earned $4.16 a share during 
the precedi year. The acquisition was a victory for Associated Gas 
over United Gas Improvement Co., which had bid ye. t Associated for 
the property. To nee its purchase of these Barstow securities, — 
ann earnings of about Lop COO, Gas incurred obligatio: 
whose annual interest c ere $2,800,00 

Mr. Barstow and John P. “tes bell a a}. Clement Swenson, have 
formed a committee to represen® ders of rthe Associated Gas & Hlectric 
convertible deoentures. Barstow was President of General Gas & 
Electric Corp. Messrs. a and Swenson were both officers of General 
and executives of Barstow urities Corp. They are the conerien owners 
of an aggregate of $1,104,000 of the debentures of Associated Gas & Electric, 
which they acquired in 1933 under the recapitalization plan of the company. 


Bank Seeks to Foreclose Issue— 

Federal Judge bt may J Leibell April 24 Fig all parties in the reor- 
oie of the Associated Gas & El c System to make 
moti yw re my with respect to an application by Central Hanover 
Bank & Co., as indenture trustee, for permission to foreclose an 
issue of $8,504.08 "gt 8% bonds of Associated Gas & Electric Corp., which 
matured March 15. 

Judge Leibell indicated that he would not permit foreclosure. He also 
indicated pee he would not grant the bank's alternative proposal that the 
trustees of the corporation be directed to sequester for the benefit of bond- 
holders all earnings, income, rent and — of the aaicied es tes of Associated 
Gas & Electric Corp The ly also asks to a al in the 

Associated Gas & pee leceric A hearing 


tion procecaings ‘ot 
one the a — on will be fixed on May 23. 


Geart a pproved employment by the trustees of the Aquocioges ae 
Associa 


& Blocerie Orn. and the trustee of ted Gas & Electric Co. of Ben A 
Matthews as a special attorney in connection with an invest tion of the 
liabilities and financial conditions of the two companies.—V. 1 p. 2564. 


Associated Investment Co.—40,000 Shares of ve erred 
Stock Sold—A new issue of 40,000 shares of 5% cumulative 
($100. par) preferred stock was offered to the public April 24 
by an underwriting group headed by Glore, Forgan & Co. 
and F. S. Moseley & Co. The stock, offered at $98. 50 per 
share, has been oversubscribed. 
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The preferred stock are entitled to dividends at rate of 5% per annum, 
cumulative from March 31, 1940, payable, when and as declared, on last 
days of March, June, Sept. and Dec. . in whole or in part, at option 
of company, on any dividend date on 30 days’ notice at $105 per share, 
plus divs. Preferred over common stock in liquidation to extent of par 
value and all unpaid divs. Non-voting, except as otherwise provided by 
Indiana law and except in event of default in payment of four consecutive 
quarterly dividends. Divs. on common stock tted after June 30, 
Boum’ pitas iti 

months’ ela su uent to June 30, kL 

Transfer agent, Bank of New York, New York. Registrar, Irving Trust 


Co., New York. 

Listi The 60,000 shares of 5% cumul. pref. stock presently outstanding 
are listed on the New York Stock Exchange, and the additional 40 ,000 shares 
offered have been authorized for en | by the Committee on Stock List. 

Purpose—Net proceeds are estimated at $3,782.250 (after deduction of 
expenses of $17,750 but exclusive of accrued dividends). Company intends 
to add the net proceeds to working capital. It is the intention of the com- 
pany initially to apply these funds to the reduction of notes payable and at 
a later date to use the additional capital for the expansion of its business, 
which may involve additional current borrowing. 

History & Business—Co. was incorp. in Indiana, May 29, 1918. Co. is 
engaged in the business of purchasing at discount and generally dealing in 
contracts and evidences of indebtedness arising from the sale at retail of 
new and used motor vehicles and other articles of personal property, and of 
loaning money on new and used motor vehicles and other personal property 
in the hands of dealers. As a matter of practice the company has in the 
past generally confined its dealings to motor vehicle paper. 

Branch offices of the company or its wholly owned finance subsidiaries 
are located in 69 cities in 20 States and the District of Columbia. 

Subsidiary companies and related o tions are as follows: 

Emmco Insurance Co., Inc., formerly known as ‘‘Motor Underwriters, 
Inc.,"" an Indiana stock automobile insurance company. 

Emmco Casulaty Insurance Co., Inc., organized June 9, 1939 in Indiana 
as a miscellaneous stock casualty insurance company. 

Motor Indemnity Association, organized in 1919 by the principal officers 
and certain stockholders of the av as a reciprocal insurance company 
under the laws of the State of Indiana. 

The Morris Finance Co. (Del.), with an office in South Bend, Ind., is 
controlled and partly owned by certain principal officers and stockholders 
of the company and is engaged : in the business of buying retail instalment 
camerocte on automobiles and other chattels, accounts receivable, and of 

oan money. 

On March 4, 1940 directors of Associates Investment Co. approved the 
statutory merger of Morris Finance Co. into the company and called a 
special meeting of the stockholders of the company entitled to vote thereon 
for May 1, 1940, for the purpose of considering and acting upon the pro 
merger. The m er was porte by directors of Morris Finance . on 
March 5, 1940 and a special meeting of the stockholders of that company 
has also been called for May 1, 1940 to consider and act upon the merger. 
The proposed agreement of merger provides for the conversion of each out- 
standing share of class A common stock of Morris Finance Co. into five 
shares of the common stock (no par) of the company and for the conversion 
of each outstanding share of class B common stock of Morris Finance Co. 
into one share of the common stock (no par) of the company. The addi- 
tional number of shares of common stock of the company which will become 
outstanding if the merger is authorized by the holders is 38,500. 

Associates Discount Corp., a wholly-owned subsidiary of the company, 
moe. in Indiana in 1937, engages generally in the discount and finance 

usiness. 

Associates Investment Co. (Texas), a wholly-owned subsidiary formed in 
1938, engages generally in the discount and finance business. Its operations 
are confined to Texas. 

Company's subsidiary, the Associates Building Co., owns and operates a 
six-story buildi in the business district of South Bend, Ind. A sub- 
stantial part of the space is ocucpied by the company for use as its main 
office. he remainder of the space is leased to other tenants. 

General Development of the Business—The growth of the business of the 
company and its consolidated finance subsidiaries is indicated by the 
following table: 


E 


Gross a NetSurp. Cash Divs. 

Receivables Available for Paid—Pref. a Balance 

Year— Purchased Dividends & Common _ to Surplus 
hee tictesh & ickeoiin bia ah ino. $14,155,595 $401,912 $83,185 18,726 
cat nahin lettign deen 18, ,671 555,335 248,682 306 ,653 
240,863 215,325 

292,871 337 420 

370, 1,710 


562,246 
402,995 517,110 
410,991 170,117 
411,000 3, 
90,906 $26,595 





1,317 
CLARA DKA m > 00 amine 90,732, 2,315,19 592,200 1,722,997 
BEER 6ddn ae wersseeil 134,476,606 2,977,732 1,374,089 1,603, 
Me da.e+ the <bépeconh 149,475,873 3,221,038 1,862,142 1,358,895 
nets ebéshenge eae 84,902,714 2,405,915 1,136,494 1,269,421 
po RE Se ee 155,292,358 2,641,515 1,345,617 1,295,898 


a The amounts shown above do not include the net income of Associates 
Building Co. & nee -haence subsidiary consolidated) amounting to $22,070, 
$19,498, and $6,803 for the years 1937, 1938, and 1939, respectively. 


Summary of Earnings for Calendar Years 














1939 1938 1937 
Operating revenues____________.___ $8,803,435 $7,861,941 $10,800,471 
Operating expenses.______________._ 4,648,526 © 4,305,095 5,257,454 
Net income from operations ______-_ $4,154,908 $3,556,846 543 .017 
GP NN. 6 Jitsin cn ccatéclbaeiae 5,619 41,989 “ 4,924 
Fe nae $4,160,528 $3,598,835 . 941 
Income deductions, incl. int. charges _ 700 ,006 740,344 #9014208 
RE 8 Tee $3,460,521 $2,858,491 ? +736 
Provision for Federal income taxes__-_ 624,802 433 ,077 +40 bar 
POEs, didn ns echdieiaednaks $2,835,719 $2,425,413 $3,243,108 


The net income shown above does not include the company’s equity in 
the net income of Emmco Insurance Co., Inc. 

The annual dividend requirements on the 100,000 shares of 5% cumul. 
a a og stock to be outstanding upon completion of the present financing 
w . . 

Underwriters—The names of the several underwriters, and the number of 
shares to be purchased by each underwriter, are as follows: 


Glore, Forgan & Co_........ 10,000 shs.) Riter & Co. ..............-. 2,500 shs. 
F.8. Moseley & Co________.- 10,000 shs.| Blair & Co., Inc_._......._- 2,000 shs. 
Hayden, Stone & Co______..- 4,000 shs.| Central Republie Co_____._- 2,000 shs. 
Lee Higginson Corp... -_....-- 4,900 shs.| The Wisconsin Co_._._..___. 2,000 shs. 
E. H. Rollins & Sons, Inc... 3,500 shs. 


To Merge Morris Finance Co.— 


The stockholders will vote May 1 on approving the merger of Morris 
Finance Co. with Associates. On the effective date of the merger Morris 
Finance Co. will have issued and outstanding 5,500 shares of class A com- 
mon stock (par $50) and 11,000 shares of class B common stock (no ). 
It is proposed to convert each class A common into five shares of tes 
common stock (no par), and each shate of common B stock into one share of 
common of Associates. The Associates authorized capital, as of the date of 
the merger will consist of 100,000 shares of 5% cumul. pref. stock (par $100) 
and 750,000 shares of common stock (no par). On the effective date of the 
=r (giving effect to the conversion of the then outstanding shares of 
the Morris company into shares of Associates and the sale by the latter of 
an additional 40,000 shares of 5% cumul. pref. stock) the tes will 
have issued and outstanding 100,000 shares of 5% cumul. pref. stock and 
456,747 shares of common. 

w Fleming, Secretary, in a letter to stockholders, states: 

More than 15 years ago the management was cognizant of the importance 
of extending the business of the company beyond motor vehicle sales 
financing, but because of lack of favor of diversified financing in the past 
with banks lending the company money, the management was unable to 
directly extend the company into diversified lines. Diversified financing 
was then a new and unexplored field. 
pe However, in 1925 some of the directors and stockholders of the company 
organized the Morris Finance Co. (Del.) principally to experiment in financ 
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ing merchandise other than automobiles and in diversified lines. Since its 
incorporation the Morris Finance Co. has been dealing ougosestuly be ac- 
counts receivable, sales Se mepye g hed electrical appliances and other chattels, 
factoring, field eens and olentes once versified line of financing. 

Much of the business of the Morris Co. carried on by 
the officers and employees of the Associates with the result that in addition 
to the adequate oonpcnenee which company received from the Morris 
Finance Co. from t service, the personnel of the company now is ex- 
perienced in general > 

In the meantime diversified financing has established itself. Bankers 
generally now regard it with favor and hold the view that a company some- 
what in finan is better entrenched against business 
fluctuations than a company limiting its activity solely to motor vehicle 
sales , q the opinion of the management, the reason for 
Finance Co. is ended and it now ap- 
eg advisable that the corporate existence of the Delaware corporation 

merged into this company. 

As a result of this merger, the Associates will proceed with a volume in 
diversified lines in accounts with which its personnel is entirely familiar. 
Because of the foresight of the management, company is able to meet the 
trend in the finance business and to make the change to general g 
merely by these changes in corporate structures. Since the statutory 
reorganization of the com for the purpose of accept the Indiana 
General Corporation Act of 1929, its articles of reorganizatiion have been 
sufficiently broad to permit it to engage in a general] diversified finance 

usiness so no amendment to the present articles is or since 1935 has been 
necessary for the company to engage in such business.—V. 150, p. 2410. 


Atlantic Gulf & West Indies S. S. Lines—Par Value 
Reduced— 

A reduction of the per value of the common stock of this company from 
$40 to $1 a share, which had been recommended by the directors of the 
company, was authorized on April 23 at the annual stockholders’ ne. 
The reduction in common stock capital liability from $6,000,000 to $150, 
and the writing off of good-will and franchises will not change the number 
of oe of capital stock authorized or issued and outstanding.—V. 150, 
p. : 


Atlas Powder Co. (& Subs.)—Larnings— 

















3 Mos. Ended March 31— 1940 1939 
Cane oF biids WAS. Gis Be tales eae: SS aseser "Ss 20B.aTe 
Cost of g sold, delivery & other expenses-.-. F ° ° ’ 
Provision for depreciation and obsolescence_ - - - .- 212,926 170,376 

PP yy Pe or, FPP eee $426 661 $268,187 
Income from investments, &c____.....--------- 24,316 2,166 

Income before Federal income taxes_-...----- $450,977 $270,353 
Pemeres Tesenss WO. 5 ok conc couccscesebiessse 86,281 49 646 

ey ONE Be ee? ae ee a te a teh aeed $364,696 $220,707 

Dividends on preferred stock___.........------ 85,74 85,746 

Dividends, common stock___.....-.-.-------.-- 187,713 24,5 

Shares of common stock outstanding. -.-_.....---.- 250,288 249,1 

Amount earned per share. .........--.--------- $1.11 $0. 

Consolidated Balance Sheet March 31 
1940 1939 1940 1939 

Assets— $ $ Liabilities— $ Aes 
ee IN ae AR, 4,426,694 3,304,768) Accts. & notes pay. 

Stock of the Atlas & accrued liabs. 814,180 654,480 
Powder Co_._.-. 373,368 3,247,181| Notes payable_...al,427,000 -_..... 

U.8. Govt. secur. -....... 55,000 | Federal inc. taxes. 306,050 228,849 

Accts. & notes rec. 2,260,633 2,097,235) Social security tax 

Employ. notes rec. ,843 16,022 accrued... -- -- 58,736 53,063 

Inventories __.-.-.. 3,226,724 2,714,867] Dividends accrued 

Misc.accts.& notes on pref. stock. - 57,164 57,164 
receivable, &c.. 200,333 34,786 | Reserve for contin- 

Current acct. due gencies........ 5296 ,465 251,571 
from wunconsol. Preferred stock... 6,859,700 9, ,900 
subsidiaries... -...-.- 6,020 | y Common stock... 8,761,725 8,761,725 

Marketable securs. 774,566 804,141| Capital surplus... 1,008,790 ,098 

z Plant prop. &eq. 7,340,688 7,165,288] Earned surplus... 4,324,836 4,035,308 

Goodwill, patents, 

ge ERR a 4,053,157 4,053,112 

Securs. of affil.cos. 907,313 867,943 

Mise. investments 283,211 289,211 

Def'd items (net). 58,116 75,587 
Tels onentnes 23,914,646 24,731,160 y | WEAR 23,914,646 24,731,160 





x Includes reserve for insurance. y Represented by 262,851 % no par shs. 
z After reserve for depreciation and obsolescence of $8,673,621 in 1940 and 
bay {57 Ae 1939. 

a $50, current and $1,377,000 due 1950. These notes are non-interest 
bearing and become payable immediately in event of termination of certain 
contracts, but termination of such contracts apd to maturity date of notes 
will result in credits which may be applied in partial or full liquidation of 
said notes.—V. 150, p. 1926, 1128. 


Atlas Tack Corp.—Larnings— 


Ended March 31— 1940 1939 
No unloe Sr ow r. eth 0k SOT Re pe $631,933 $600,473 
Operating profit before depreciation. --~-..-.-.-- 46, 7 
Total income. -......---.-----------<-<------- 4.55) UE vr] 
s Net Protit ... cen coo enw e seen cc ccesesess-oce gH sf +4 


Earns. per share on 94,551 com. shares (no par) - - - . 

x After depreciation and Federal and State income taxes.—V. 150, D. 
1590. 

Auburn Automobile Co.—Plan A pproved— 

The plan for nization of the company was approved April 19 
by Judge Thomas . Slick of the U. 8. District Court at Hammond, 
Ind, Attorneys for the tion submitted evidence that more 
the required 57 % of its 3, stockholders had joined in the reorganization 


agreement.—V. 150, p. 1128. 


Baldwin Locomotive Works (& Subs.)—Earnings— 
1940 1939 1938 1937 
$37 .C30,702 $28 550-899 $38,064 665 $25,561,6 








BONED. < conn cnnncesesee 5 19 

Cos penses .....- 30,728,733 26,092,210 34,193,436 22,573,138 

Depreciation Rbonenaqges 1,849,086 1,850,365 1,850,529 1,847,296 

i TB... +452 ,962 $314,314 $2,C40,700 $1,141,185 

Our lesen. pabsone m 239.491 132,561 142,766 584,081 

Roan ascncarenn* 692,453 $446,875 $2,183,460 $1,725,266 

Int. od deduc’ns_.. ak 834,068 931,805 1,752,869 
Federal taxes. ......--- 1,432,364 565,063 2628 ,050 ’ 

Midvale minority int--.- 747,699 513,524 438,509 562,898 





: } ,. aE $1,414,289 x$1.465,780 $185,096 x$1,197,701 

x Loss. y Includes Federal and Pennsylvania income taxes of subsidiary 
companies. z The above statement iacludes provision for normal income and 
excess profits taxes of companies having a taxable net income. It also 
includes provision for the Federal surtax on undistributed profits in the 
amount of such provision for the full calendar year 1937, out does not in- 
clude aay accrual for the first quarter of 1938, the amount of such tax, if 
any, not being determinable at this time. 

Consolidated unfilled orders of Baldwin and subsidiaries, including The 
Midvale Co., amounted on March 31, 1940, to $39,613,072, as compared 
with $29,527,682 on March 31, 1939, and with $44,215,799 on Jan. 1, 1940, 
without intercompany eliminations.—V. 150, p. 2565. 


Baldwin Rubber Co.—Earnings— 


Period End. Mar.31— 1940—3 Mos.—1939 
Net profit after interest, 
deprec., Fed. inc. taxes 


1940—6 Mos.—1939 


le oes “on 310-787 $109,875 $120,559 $270,553 $277 402 
Earns. sh. on 757 
Shares capical stock... $0.35 $0.38 $0.85 $0.87 


—V. 150, p. 2411. 
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Sees & Ohio RR.—Annual Report— 
KF eword. Toe uuendt ee aes ane vet and perha; 

—- accom an 
epochal Tk oe was t the effectuati ” 
company’s plan for cation of int and maturities 
the voluntary ion of 206 or 77.77% the 76.1 128 individual and 

corporate holders, and $476 peep 928 8779 
_———. Under the 


he $542,810, 628 of of 
socuritdes n, over $106, 1 Of nearby maturities 
were five to ten years, and nti 
seach ditt coker 48 subsidiaries, which had been $3 1,742, 
were modified t $19, $44. i079 remains fixed and $11,376, vite for the 
ee of ears becomes — og - as ascertained and 
a le pursuant to the p ered Charges continne as on 
obligation of the a and = payable at or before the maturity of the 
rempocti ve obligations. to the pian, in the discretion of the 
board, there may be applied —y By income A. the oe of a fund for 
capital improvements to the company’s perty oe to exceed 24% 
ot pre for each year, aad for the > yor 939 aly. not to 
$10,000,000 to poy byt y -y 4b sbany’s capital stox No dividends 
be paid on any class of the tai stock ntl all accrued 
contingent 1oterest shail have ty 
after in eng TA ya ® ona 
thereafter hich is to continue 


been paid 
— 100, 000 1000" of funded - FAL. ot the company shall have 


modifeation operation of the sinking fund. 

roth tion pian, which became necessary as a result of the long 

and severe busin ion and the necessity to meet and refund large 

maturities during th this period, was designed to afford a period 

the company’s credit + 7 be restored and was deemed to 

means ~~ those who had arenes in the compan 

to be ia the public interest. The U. 8. District 

Mar land, acting under Chapter XV ‘of the Rod Act, entitled 
Adjustments,’’ in rendering its opinion following the hearings 


stated: 
“In short s find and conclude from consideration of the plan 
and the testimony in deapars thereof that it is fair and equitable and cadena 
highly desirable and Foy ee = us for ail the creditors as well as in the puplic 
— and that it 1s feas in that it has a + prospect of being 

liy ed out so ‘net in the iong run the creditors will have the 
best chance pe Mayen avoid substantial loss on their investments, and 
the railroad wi bled to continue its service to the public as an inter- 
state pene te 


The Bt, of the aS for 1939, both and net, show marked 
ret Total revenues were $161,030,251, an increase of 
$28 307 “921 or 19.53 %, and income available for fixed d charges was $30,172,- 
$11,112,910 over the year 1938. These reflective of 
ayy conditions, are indicative of what the company may 
ia parce of more norma! business activity. 
3 cuadae tae 9 were afiected adversely by a rg -~f rs) 
eine ia the bituminous coat fields for about a wees io — 
and the income was further d by the necessit eis anaes 


ae 


a i. 


expansion of maintenance forces and tures d y an 2 9-4 
months of the year, so that the company's Mee ye — 

position to handle ent traffic and to meet an ka # yo 
arise. Asa result, the order t cars, W cha at ted 


6 1 represen 
17% of ownership, at Dec. 31 were less than 5% of pA. -Rby and loco- 
motives requiring repairs were reduced to 354. The car °2:260"all-stee will 
be turther strengthened by the yo wy early in 1940 of 
hopper: gondola and box cars which have been con 

e company’s interest- — igations were dy by $6,654,249, 
chiefly in equipment trust wee es, and > assets in excess of current 
liabilities were $8,113,473 at "31, ter The contingent interest 
accrued under the plan and aR. to Dec. 31, 1939. sgsergates $1} $12. “9 552. 

Employees and Compensation—The level of wages esta 

ment ween the company and its employees through the a AA m. of the 

revision. Mediation prevailed throughout the year without 


2 puter of employees in service during 1939 on full time 
an increase over 1938 of 3,864 omspley ccs or 11.55%, with 
total povna tT of $74,825,272, an increase of $9,258,943 or 14.12%. 
The av annual compensation emuapsozes in str on full time basis 
was $2,006, an increase over 1938 of $45 or 2.29%. 
Tazes—Kailway tax ac for 1939 ageregated $10,767,991, bs bye 
should be added $215,509 Aiott fo 
tax, burden for the year $10,983,500, compared with $10,717,047 for. 1938. 
increase of $266,452. Included in the taxes for 1939 w yroll taxes 
of $4,217,819 for unemployment compensation t. 
Total taxes for 1939 absorbed 6.82 cents of each dollar of gross revenue and 
26.70% of each dollar of net operating revenue. Commencing Jan. 1, 
1940, the railroad retirement tax tate is increased from 2% % yt 3% 
General—At the end of the year there were 39,339 registered hb ~ of 
both classes of the pre nn A ‘s Y cor stock, with average poidines of 80 
shares. Continued cooperation the shareholders and others interested 
in the property in the solicitation of business for the company is earnestly 
requested and will be greatly appreciated. 


Statistics for Calendar Years 


mT, 











1939 1938 41937 1936 
Rev. carried. 3,828,051 4,049,282 4,887,913 5,106,067 
Rev. passenger miles. ._504 573. 240 504, 83 ‘240 611,624,626 553 625.349 
Avge. miles per passenger 41-20 124.61 125.13 
Aver. rate pot pam, salle 2.008 2.093 cts 1.49 cts 2.020 — 
Tons rev. 74:571,712 61,141 Sos 85,099,147 81,367,075 
Rev.ton m. (000 omitted) 15,399,384 12,678,994 16:845.283 15,931,233 
Average miles per ton. __ 206.50 207 .37 197.95 195.79 
Avi rate per ton mile 
ag 5: i pag 9.12 9.10 8.74 9.28 
Rev. tons per train mile- 918.50 850.82 903.74 878.93 
Income Account Years Ended Dec. 31 
1939 1938 1937 1936 
* Aver. miles operated 6,307 6,345 6,371 6,396 
Ry. Oper. Revenues— $ $ $ 
(a ata 140,455,928 115,426,378 147,212,330 147,816,918 
Passenger ........-.._- 1856, 10.561.495 11.918. 11,182.941 
Se 3.151.329  3.089;6. 3:225' 3.078.136 
Oeherweataport favesue 247003 SDaC OE Suah bee SAT Ga 
Miscellaneous revenues. 2.584.647 2.299'866 2°886.877  2.491'824 
Total ry. oper. revs_.161,030,252 134,722,330 169,436,436 168,992,681 
ality op yh ctrne” 15,173,208 12,231.791 16,047.906 15,482,990 
Maint. of equipment__- 35,857,609 28,817.49 38.0691094 38.029.073 
il ee ‘748. 4.444.050 4.950.084 4.702.813 
Tr. tion.--...-- 57,007, 52.957.967 61,195.717 57.227.837 
ees eae ---- B6a6;871 Sillaiaer Blasiear | BTS iT 090 
Transp. for invest.—Cr_- ° 12:915 °21:806 ° 8.921 ° 15.396 
Total ry. oper. exps__119,901,075 104,984,021 128,859,516 123, 
Net rev. ry. oper.. 41,129,177 29.738.309 40,576.920 45.392.347 
Ratio ~ ‘per exps. to 74.48 
opera r venues___ ¢ 
Other Ope Charges e fra ye 93 % 76.05% 73.14% 
Railwa accruals. __ 10,412,774 10,918,554 10,222,322 
Equip. rents (net debit). 3,084,547 2.577.237 2°628'942  3'035.706 
Jt facil.rents (net debit). 1,751,538 1,896:503 2'120'798 11949014 
Total other oper. chgs. 15,604,077 14,886,515 15,668,294 15,207,042 


Net ry. oper. income__- 25:525,100 14/851:794 24'908'625 30'1 
Other corporate income. 4,647,564  4,207:959 6.554711 eet 


Gross income... _-...._ 30,172,664 19,059,753 37,431,999 
her charges. 20,421,656 32,184,283 32,184,031 32,893,024 


Net profit........... x9,751,008 y13,124,530 4,538,975 
t rights between Phila. and Jersey Cit 
ent have been sousee to 7 § of 


he tingent interest es was under t ve pro- 
yn CS) a ied to capital 
x et See pit to restoration 








ind $2 ,000,000. 


acoites abo as follows: Secured interest charges 
~7,111,820; unsecured interest argos | $4,261,395; total pan inter- 
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harges carried to profit and loss $11,373,215; net amount by which 
oot al interest charges were not earned $1 $1,622,207. 


y 
General Balance Sheet Dec. 31 








Assets— 1939 —_ eo 

vestments in: 

PEE. sc. ica dcsesciiadieainel 310,581,097 306,679,283 307,913,387 
Equipment ............-.--<+-+---- 245,269,649 247,214,755 251,363,109 
Subsidiary companies operating as con- 

stituent parts of the companies-__--.- 400,830,078 401,999,915 403,035,688 
us or neat we. properties held 
for transportation purposes - -- -- ‘ ‘<eae 7,284,811 7,318,865 7,164,626 
Perpetual are ed me per 
=a ee ae 10,463,200 10,463,200 10,463,200 
Inv. in sub. & affil. cos. separately oper.: 
Pledged Unpledged 

Stocks...-..- $41, —_ a $1.164,683 42,780,619 42,702,233 43,115,297 

a 37,763 37,763,500 37,763,500 37,763,501 

Miscellaneous 4, 269. 351 5,149,552 9,418,904 6,965,103 8,821,076 
Investment in other misc. phys. property 4,023,946 4,052,360 4,107,388 
Investment in sinking funds_......-.-. 583 415 1,588 
Deposits in lieu of mortgaged prop. sold. 11,771 11,804 67,025 
Investments in other companies: 

Pledged Unpledged 

Stocks...... $90,395,293 $910,932 91,306,225 93,400,080 93,191,252 

Bonds. _..-.. 6,917,957 205,036 7,122,994 7,251,731 7,324,178 

Miscellaneous -.-.-- 3,225,091 3,225,091 3,811,677 3,724,737 
., nccctscctaddssvsedcnnansdaaebie 12,242,495 8,553,705 6,746,736 
Special deposits. .........---.-------- 15,356 209 226 1,594,683 
Loans and bills receivable__.......-.--. 154,605 67,200 71,530 
Traffic and car service bal. receivable --- 2,193,051 1,731,426 1,985,770 
Net bals. receiv. from agents & conduc’rs 2,435,773 1,551,227 1,484,502 
Miscellaneous accounts receivable - ----- 4,253,363 3,148,270 4,328,680 
Materials and supplies___..........-.-. 6,507 ,981 7,345,299 12,297 325 
Interest and dividends receivable---.-.--. 1,767,156 1,181,959 1,449,679 
Other current assets____.....-...-.--- 51,610 30,618 28,248 
ee ee ee 3,371,234 2,935,814 3,794,145 
WOES GI cnccccocesccsssben 2,971,995 2,424,118 2,292,742 

DOOR ccicvwnssnésnsesteteustadneal 1,206,747,086 1,198,813,785 1,214,130,093 

Total Held by 
Issued Sor Co 1939 1938 1937 

LAabilities— y 2 & s $s 
Common stock .256 302,100 6,752 256,295,348 256,295,348 286,295,348 
Preferred stock. 60,000,000 1,136,863 58,863,137 58,863,137 88,863,137 
Govt. grants in 

aid of constr. 4,421,187 -.-.--- 4,421,187 444,622 4,947 
Int .-bear .oblig_814,102,220 147,398,600 666,703,621 673,357,870 670,412,593 
Dayton & Mich. 

RR. Co.: 

Com. stock.. 2,401,950 5,000 2,396,950 2,396,950 2,396,950 

Pref. stoek.. 1,311,280 | § ...<<.- 1,211,250 1,211,250 1,211,250 
Hone Ave. RR. 

Co. cap. stk. 100,000 650 99,350 99,350 99,350 
Alleg. & West. 

Ry. Co.: 

Capital stock 3,200,000 6,700 3,193,300 3,193,300 3,193,300 

Mtge. bonds. 2,000,000 ...... 2,000,000 2,000,000 2,000 ,000 
Clearf. & Ma- 

hon.Ry.Co.: 

Capital stock 900 ,000 650 899,350 899,350 899,350 
Mtge. bonds---. ae. ‘cance 650,000 650,000 650,000 
Traffic and car service balances payable. 3,761,602 3,276,149 3,221,447 
Audited accounts and wages payable--._-. 9,603,327 10,342,896 13,198,743 
Miscellaneous accounts payable--.----..- 2,623,116 2,328,350 2,827,934 
Interest matured unpaid__............ 1,715,682 3,684,592 «2,131,454 
Dividends matured unpaid___.......-.- 83,420 83,581 83,901 
Funded debt matured ny a diata deena ith 15,300 17,300 299,300 
Unmatured interest accrued__........-. 3,707,412 6,453,244 6,459,381 
Unmatured rents accrued............. 41,017 41,017 109,990 
Other current liabilities.............-- 657 ,038 628,373 701,954 
De? CT. .csechccce suennane - ssusiceos 2,922,737 
Other deferred liabilities. ...........-.-. 12,785,526 497 ,376 492,648 
i  eiemeekinn 1,813,567 1,785,171 1,122,661 
Eee 1,787,247 1,762,165 1,740,606 
Accrued depreciation—equipment---.-..-. 96,777,711 9 y 01,015,579 
Other unadjusted credits. __........-.- 4,018, 2 J 2,063,115 
Inter-company non-negotiable accounts. 15,039,864 13,669,819 12,972,651 
Sinking fund reserves...........-.---- 527,583 488,415 439,588 
Approp. surplus not specifically invested [i =35>=_tanibeee - . eee 
Add’ns to prop. through inc. & surplus... 29,702,585 27,707,258 28,053,739 
Premium on sale of common stock. ----.- 3,355,721 3,355,721 3,355,721 
Profit and loss balance__...........-..-. 14,246,284 28,786,335 43,990,719 

i bbnctinniitinnepocediandweninne 1,206,747,086 1,198,813,785 1,214,130,093 


x Includes interest due and paid Jan. 1 of following year. 

Note—As of Dec. 31, 1939, the following securities bear the endorsement of the 
Baltimore & Ohio RR. jointly with other companies, viz.: Kentucky & Indiana 
Terminal RR. ist mtge. bonds, $7,041,777; Richmond-Washington Co. guaranteed 
collateral trust mortgage bonds, $10,000,000; Washington Terminal Co. Ist mtge. 
bonds, $11,915,000; Cincinnati Union Terminal Co. ist mtge. bonds, series E, 
$11,970,000, and Ist mtge. bonds series D, $24,000,000; Monongahela Ry. Co. Ist 
mtge. bonds series A, $11,534,000, and Alton RR. Co. note for $1,685,720. 


Earnings for the Month of March and _ to ®t 























Period End. Mar.31— 1940—Month—1939 0—3 Mos.—1939 

Freight revenues---_-_-_-_- $11, 675 2) $11,051 4g8 $35. 813,862 $30, 928,545 

ger revenues____ ‘716 "680.99 242.296 2.206.480 
Mail revenues --.-.....- 359 '979 249. 938 2.287 107 729.060 
Express revenues--.._.- 148,825 178,159 338 226 349.802 
All other oper. revs__-_- 407 391 363,109 1.255.570 1,100,126 

Railway oper. revs__.$13, 207 eS? $12,523,484 $40,407,061 $35.314.013 
Maint. of way & struc... 1.136. 978,820 3,378,967 2,685,050 
4 of a ,049 335 2.776.172 9.871.112 7,806,935 

renclom elipenses 4, O80 Aaa 4, 352. 69 157498370 13948 '398 

tion expenses 7 ; / x 
Transporta us Operations 115 rf 99.344 341,181 301.739 
General expenses. _-_-_-_- 496,1 501,771 1,488,527 1,533,091 
Transp. for investment. C5298 Cr3 ,901 Cr5,281 Cr4,359 

Net rev. from ry. oper. $3,025,475 $3,199,267 $8,738.908 $8,445,491 
Railway tax accruals__- 951,714 890,978  2,874.909 638,228 
Equipment rents (net) _- 173.376 174,467 538 484 476,540 
Joint fac. rents (net) __- 150,993 108,332 461.789 374,055 

Net ry. wer. income. $1,749,392 $2,025,490 $4,863,726 $4,956,668 
—V. 150, p. 2080. 

enent & Aroostook RR.—Larnings— 

Period End. Mar.31— 1940—Month—1939 1940—3 Mes.—1939 
Gross operating revenues $661,810 $715,170 $1,730,674 $1,865,833 
a Operating expenses --__ 357 ,225 384,107 1,051,679 1,076,687 

Net rev. from opers_. $304,585 $331,063 $678,995 89,146 
po SE 69,831 72,893 172,683 t+ 491 

onnnins income... .754 Bee 370 $506.313 655 

ES BF Bt B84 18,04 14,969 ‘681 

Gross income-.--__-- $217 253 $240. 130 $491,343 $581,974 
Interest on funded debt - 61,837 63 ,046 185,509 189,141 
Other deductions. ----.- 2,412 1,840 9,669 8,285 

Net income. -----.-.-- $153 ,004 $175,244 $296,165 $384 548 

a Including maintenance and depreciation.—V. 150, p. 2411. 

Barber Asphalt Corp.—£arnings— 
(F The Barber Co., Inc.] 

Period End. Mar.31— 1 Mos.—1939 ig40--12 Mos.—1939 | 
Net profit after deprec., 

he eesiiacdaaietednas $8,414 loss$100.652 $653 .518 loss$3 18,204 


taxes, 
—V. 150, p. 2411. 
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Bayuk Cigars, Inc.—Earnings— 
Consolidated Earnings for 3 Months Ended Mare 31 











1939 
a i $1,157,608 981,285 
general and administrative expenses______ .238 595,409 
Prov. for deprec. of bidgs., equip. & automobiles - - 39,410 8,765 
Amort. of cost of cigar machines licenses and 
SS EER OA OI ERS FGI 538 5,259 
leg a, IE Re Sy OO gy: A $471,423 $341,852 
Discount, rental, divs. & miscell. income________ x38 ,375 «24,480 
Fe a a ei ee ee $509,798 $366 333 
Interest on notes payable (met)_________________ 1,553 5,199 
Provision for taxes on income________.________- 104,171 73,158 
pO. TS ee! ae, ae $404 ,07 $287, gre 
Dividends on 7% ist preferred stock____________ 14,700 22,593 
Dividends on common stock__________________- 98 265 73,701 
Earnings per sh. on 393,060 shs. common stock. __ 9 $0.68 


x Including dividends of $5,250 from controlled company not consolidated . 

Note—The equity of Ba uk Cigars, Inc., in undistributed earnings for 
the three nonths of controlled company (not consolidated) is not included 
in the above statement of consolidated profit and loss.—V. 150, p. 1420. 


Bessemer & Lake Erie RR.—Earnings— 








March— 1940 1939 1938 1937 
Gross from railway__-___ $696 853 $517 463 $360 ,387 $994 873 
Net from railway____-_- 55.793 def92,009 def17,677 320,030 
Net ry. oper. income__- 32,335 def115,620 def15,246 282,603 
From Jan. 1— 
Gross from railway - -- -- 1,960,738 1,389,605 913,803 2,595,026 
Net from railway___-_-_- 198,851 def170,591 def384,352 630, 310 
Net ry. oper. income__-_ 188,389 def200,896 def407,904 650,439 
—V. 150, p. 2412. 

Bethlehem Steel Corp. 

3 Mos. End. Mar. tors 1940 1939 1938 1937 
Total income of corp. 

its oy ae © 17, 609,529 $8,481,791 $6,854,614 $14,065,328 
Interest charges________ 2,224,026 1,825,354 1.781.764 1,732,166 
Prov. for dep ~% , deprec. 

and obsolescence - - - __ 4,494,364 4,247,378 4,077,942 4,039,329 

Net profit for period__$10,891,139 $2,4C9,059 y$994.908 y$8,293,833 
Earns. per share on com- 

mon stock outstanding $3.02 $0.17 Nil $2.01 


y Before provision for surtax on undistributed profits. 

E. G. Grace, President, states: 

The net income for the first quarter of 1940, after deducting dividends for 
that quarter on the preferred stocks, is equal to $3.02 per share on the 
2,984,994 shares of common stock outstanding in the hands of the public 
at the end of that quarter as compared with $3. 74 per share for the fourth 
quarter of 1939 and 17 cents per share on 3,183,984 shares of common stock 
for the first quarter of 1939. 

The 5% cumulative preferred stock of the corporation was called for 
redemption at par ($20. per share) on April 1, 

The expenses (partlv estimated, amounting to approximately $570,000) 
incident to the issue and sale by the 2 ecrpasnten on March 7, 1000, of 
$35,000,000 serial debentures, $30,000,000 consolidated mortgage 3% 
bonds, series G, and $40,000,000 consolidated mortgage 34% nds, 
series Hy, were charged to income account for the first quarter of f 1940. The 
discount os to $2,350,000) on the sale of those securities has been 
set up as a deferred charge to be amortized over the respective terms of 
the deoentures and bonds. 

$50,242,000, principal amount, of consolidated mortgage 3%% bo 
series E, of the corporation were ‘called for redemption on April 15. 1940" 
at 105 and int. to redemption date and $50,390,000, principal amount, 
of consolidated mortgage 444% bonds, series D, of the corporation have 
been called for redemption on July 1, 1940, at 105 and interest to the 
redemption date. The premiums on the redemption of, and the unamortized 
discount on, such bonds have been or will be eer ges en to surplus account 

The estimated value of orders on hand March 31, 1940 , was $255,802,117 
as compared with $287.002,024 on Dec. 31, 1939, and $192,.040,906 on 
Mere 31, 1939. 

teel production (ingots and castings) averaged apoyensmeeny 87.4% of 
comma during tbe first quarter of 194C as compared with 98.6% during 
the fourth quarter of 1939 and 53.8% during the first quarter of t lat year. 
Current steel production is approximately 74% ot capacity. 


Large Ship Contract— 

Company will construct three vessels at $3.075,000 each for the Mis, 
sissippi Shipping Co. of New Orleans as a result of a contract awarded it by 
the Maritime Commission, the commission announced. The vessels are 
to be used between Gulf ports and the east coast of South America. 


To Pay $1.25 Common Dividend— 

Directors on April 25 declared a dividend of $1.25 per share on the 
common stock, payable June 1 to holders of record May 1 10. Dividends 
of $1 were paid on March 1, and on Dec. 1, last, and 50 cents was paid on 
Sept. 15, last this latter being the first dividend paid on the common shares 














—- ; 1937, when a distribution of $2.50 per share was made. 
. 150, p. 2348. 
Boston & Maine RR. a ernen ge — 

Period End. Mar. 31— 1940— Mont 1939 1940—3 Mos.—1939 
Operating revenues- ---- $3. 859,320 33. 839 +754 $11,678,181 $ii,1 167 ,603 
Operating expenses_. _-- 2'883.450 2,861,594 8.777.863 8.288.729 

Net oper. revenue.... $975,870 $978,160 $2 300.818 ,878,874 
yA 286 ,894 304.069 . 410 - 911,04 
Equipment rents—Dr-_-. 220.682 ,296 849 ‘764 679,769 
Joint facil. rents—Dr--- 8,821 13,788 48.403 66,619 

Net ry.oper.income.. $459,472 $436,007 $1,314,741 $1,221,438 
Other income----_...-.-- 99,014 96,854 317,486 312,042 

Total income-------- $558,486 $532,861 $1,632,227 $1,533,480 
Total deduc’ns (rentals, 

interest, &c.)......-- 616,808 620,948 1,850,648 1,853,098 

Net deficit.......... $58,322 $88,087 $218,421 $319,618 

Deposits— 


Deposits of bonds in assent to the plan of exchange have been increased 
by the deposit of $3,000,000 of the bonds held y A the ) a Life Assur- 
ance Society of the U. 8., it was announced Smaller deposits 
that have been received in the past few days, have priftet the total deposited 
to $88,782,000 or about 85.8% of the total of $103 500,000 of the bonds 
affected by the plan now outstanding.—V. 150, p. 2413. 


Brazilian Traction, Light & Power Co., Ltd. re 
PR ny End. Mar.31— 1940—Month—1939 1940—3 M: 1939 





Gross earnings from oper $2,990,633 $3,287,149 $8,851 929 9,674, 9 
Operating expenses --_-_. 1,479,212 1,620,147 4,391,318 ‘8 4,695 372 
x Net earnings....... $1,511,421 $1,667,002 $4,460,611 $4,979,384 


x Before depreciation and amortization.—V. 150, p. 2082. 
Boston Personal Property Trust—lZarnings— 











3 Months Ended March 31— 1940 1939 1938 
Income from securities...........-.- $45,510 $42,282 $43,802 
RGGI. odkisbncdhantsédédccusbic 3,713 3,775 3,698 
Accrued Federal income tax.......-.. 942 1,016 348 

0 SSS ee eee B55 7.490 : 
Surplus income at Jan. 1_........-.. $05:019 334/190 334908 

Di omanuntiiitGhedreaensnedne $435,874 $421,640 24, 
Dividend declared................-. 41,738 41,738 bart 274 
Surplus income at March 31--.--... $394,137 $379,903 $382,945 
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Balance Sheet March 31 








1940 1939 Liabiltties— 1940 1939 

Cash in bank____. $56,033 $44,737| Div. pay. Apr.15. $41,738 $41,738 

Divs. receivable. _ 23,399 21,625 | Accrued liabilities _ 7,583 7,994 
Investment in se- Cap. shs. (260,860 

ourities......... 4,232,837 4,220,770] shs. no par)._.. 3,953,025 3,953,025 

Prepaid expense & Paid-in surplus... 239,890 239,890 
deferred charges 375 375} Loss on sale of se- 

curities (net) Dr. 323,728 335,043 

Surplus income... 394,137 379,903 

| $4,312,644 $4,287,507} Total........- $4,312,644 $4,287,507 





—V. 150, p. 1130. 


Bridgeport Brass Co.—Earnings— 


{Excluding Unconsolidated Subsidiaries] 
= iter incre ot «BH, «= Ben scesgtee nes yelioais 
Rh a 
$0.38 Nil Nil $0.35 


y Before provision for surtaxes on undistributed po. z After taxes, 
depreciation and all other charges.—V. 150, p. 175 


Bridgeport Machine Co.—Larnings— 





3 Months Ended March 31— 1940 1939 1938 
Sales and rentals (incl. receipts from 

oil and gas operations)_____.-__-.- $746,246 $1,000,478 $1,066,465 
Cost of sales and rentals (incl. oper- 

Geen GNOMES. ds counth s dusddces 768,295 1,139,742 1,076,803 

WIG Wideiiivdes «kth ecsecndhbne $22,049 y$139,264 $10,338 


x All = are 3 depreciation and depletion, made, except 
income taxes. 251 of this amount was cha off for abandonment 
of oil leases and a: Odie of two non-productive oil wells. 


Comparative Balance Sheet March 31 








Assets— 1940 1939 Liabilities— 1940 1939 
Gixs necedarene $243,135 $283,765) Notes payable....$1,000,000 $500,000 
Accts. & notes rec., Trade accts. pay'’le 

less reserve ___.. 1,315,470 1,644,624) —not due__._.. 188,264 237,420 
Inventories - _ _ _ - - 1,603,727 1,867,184] Miscell. liabils_._. 36,077 62,468 
Property in course Notes payable.... -...... 1,000 ,000 

of liquidation __ 98 ,007 121,231; 7% cum. pref. stk. 

Producing oil prop- (par $100) _..-- 711,550 711,550 

erties (at cost)... 747,307 764,712| x Common stock... 2,412,682 2,547,268 
Permanent assets 

(less reserves)... 309,086 331,975 
Deferred assets _ .. 14,695 27,445 
Other assets_....- 17,147 17,772 

5 ee $4,348,573 $5,058,706! Total.......-.-. $4,348,573 $5,058,706 





y 263,700 no par shares in 1940 and 270,000 no par 
150, p. 1928 


Briggs & Stratton Corp.—Larnings— . 


Period End. Mar.31— 1940—3 Baee. an 1940—12 Mos.—1939 
Net profit from oper._... $509.892 1,762 $1,250,286 51.085 Fee 


x Represented b 
shares in 1939.—V. 











Provision for deprec.- --- 24,188 32. 915 93 ,003 8,514 
WGI. .ccnscseca $485,704 $418,848 $1,157,283 $950,438 
Other income, less misc. 
EN ret 24,719 21,731 105,361 75,270 
Wet MGR. ccndechdao $510,423 $440.578 $1, 262, 645 $1,025.708 
Prov. for income taxes _-_ 111,529 96,590 264,139 204,919 
Net profit........... $398,894 $344,188 $998,505 $820,789 


—V. 150, p. 1422. 
British Columbia Power Corp., Ltd. (& Subs.)—LZarns. 














6 Mos. End. 
Dec. zi a ears Bndet June D 
Period— 1940 1939 38 1937 
Gross revenuea...._--- $8,065,385 $15,441,242 $15,057,311 $14,908,788 
Operating expenses, incl. 
municipal taxes... .-- 4,010,630 7,943,982 7,573,820 7,332,895 
Prov.for deprec.& renew. 1,143,582 1,927,153 1,868,989 1,940,955 
Prov. od accidents -_ _ 60,000 125,000 108,000 60, 
Legal fees & executive 
remuneration... -..-- 41,825 85,240 102,560 97 ,493 
Directors’ fees.........- 10,500 21,000 21,000 20,913 
Prov. for income taxes. -_ 551,247 943 ,266 926,433 933,131 
Int. on bonded debt and 
divs. on pref. stocks of 
subsidiary cos., &c.-. 1,172,185 2,341,628 2,412,642 2,757,173 
Net income... ..-...- $1,075,417 $2,053,973 $2,043,868 $1,766,229 
Divs. on cass Ashares.. 1,000,000 2,000,000 2,000,000 1,700,000 
E oye y aay $75,417 $53 ,973 $43 868 $66 ;229 
arns. sh. on class 
8 S. PRS BEEN $1.08 $2.05 $2.04 $1.77 
Consolidated Balance Sheet 
Dec. 31, June 0, Dec. 31, June 30, 
1939 1939 1939 1939 
Assets— $ $ TAabdiltttes— ~ $ 
Gee ccantens  anbene 54,308 | Due to bks. (net) eet 0—0té<“(ité«t 
Investments... - 933 ,601 954,101} Accts. payable, 
Bd. refund.exp. 1,406,812 1,435,725| inel. res. for 
Accts.receivable 1 ‘770, 818 1,615,327] income taxes. 1,988,324 2,670,072 
Ins. unexpired & Deb. & bond int. 
prepaid items_ 130,748 191,052} accrued...... 512,226 323,344 
Employees hous- Divs. declared. . 735,920 749,600 
loans, &c_--- 112,814 124,370| Bond debt... .- 38,497,624 38,497,624 
Stores, ma Capital stocks of 
and supplies.. 1,550,894 1,509,539) subs. held by 
Plants & equip., public: 
Gt cttcand 115,768,818 116,146,443} B.C. EI. Ry., 
Ltd., 5% per- 
ual . 6,984,000 6,984,000 
B.C. E.Pr 
Gas Co. Ltd., 
6% pref.... 5,000,000 5,000,000 
Min. shareh’!’ 
of subsids_.. 3,446 3,446 
Gen. & accident 
reserves..... 1,374,453 1,319,631 
x Cap. stock... 59,250,000 59,250,000 
Cap. surplus... 6,115,765 6,115,765 
Earned surplus. 1,034,489 1,117,384 
ee 121,674,505 122,030,867! Total....... 121,674,505 122,030,867 





x Represented by 1,000,000 class A shares and 1,000,000 class B shares, 
part ofa an sutharioed issue of 1,500,000 class A shares and 1,500,000 class B 
shares, both classes without par value.—V. 150, p. 2249. 


Brooklyn & Queens Transit System—Earnings— 














Month of March— 1940 1939 
Total operating revenues--...............---..- $1. ya .206 $1,832,080 
Total operating expenses. -..--.-.......-.-.--.--- 7,332 1 ,486,139 

Net revenue from operation. ................. $369,874 $345,941 
Taxes on operating properties._..........-..-.-- 199,769 212,505 
et SRE, dens codvoccécesentescnees $170,105 $133 436 
Net non-operating income... -.-......-.-.-.---- 13,531 $3 336 
oS oc sacccccconccccecccccccccoe $183 636 $147.15} 

Tosi in eau ‘deductions hboenecasdasesensannenn 131,807 137, 
Current income carried to surplus...........-. $51,829 9,230 

—V. 150, p. 2083. ° 
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British Columbia Telephone Co.—Earnings— 
Years Ended Dec. 31— 1939 1938 1937 1936 
QP ting revenue $5,794,023 $5,579,618 $5,409,818 $4,984,154 
n. oper. rev. int., &c_ 35,910 40,136 47,154 79,551 
Total revenue ; $5.619,.755 $5,456,972 
t. emplo 
ben y= slp 2,742,975 
9,000 





d, & 2,915,723 
15.526 
88,522 

401,826 
891.913 
476.115 
35.000 
69.635 
$716,495 


270.000 
360.000 360.000 


$29,931 $26,495 
Balance Sheet Dec. 31 


TAarllittes— 
ldgs., lst mtge. gold bds. 
plant and equip_ ‘29.170 485 27,207.119| due Dec 1, 1960 
Material in stores. 780,240 730,582 | lst - mtge. bonds 
Northwest Tel Co. : pe due June 1, 
lst mtge. bonds. 540,000 
City of Vancouver 
3% serial bonds-_ 73,050 
Greater Vancouver 
Water Board 4% 


bonds 
Accts. receivable . . 
Acerd. inc. not due 
Prepaid expenses _ 
Unamortized debt 
disc’t & expense 
Deferred charges _ . 
‘ash 


Contingent reserve 
Amort. of bd. disc. & exp 


Net profit $719,931 
Div. on 6% pref’ence stk 60,000 
Div. on 6% pref'd stock. 270 
Div. on ordinary stock. 








$23 ,872 
1938 
3 


Real est., b 


pa payable_ 
Unearned rentals _. 
Accrued liabilities. 
Deferred credits 


75,000 | Empl. benefit fund 
252,587 | Res. for deprec. of 
13,100} bidgs. plant and 
98,791 8,416,616 


“ al 


8,153,381 


606 ,458 571,458 











33,520,952 31,664,128 4 
—V. 150, p. 1422. 


Brooklyn Borough Gas Co.—LZarnings— 


Calendar Y ears— 1939 1938 1937 
qoanety of gas sold (cu. feet) _.2,115,349,200 2,090,735, 700 , 3 008. 818,000 
ev. from sale of $2,574,807 $2,559,466 483 ,070 
1,516,303 1,485,204 7'553" 534 
63,892 358,103 376,435 


Net earnings from operations $716,158 $553,101 
Other income 17,683 6,716 


Total income $733,842 $559,817 
Interest on funded debt 190,042 200,000 
Other interest charges 45,891 38,475 
Amort. of bond disct. and exp__ 3,511 3,786 
Miscell. income deductions... - 45,639 50 
Income tax (estimated) 59.655 


a$389,105 


Common dividends 50.000 

a Equivalent to $7.12 per share of common in 1939 and $7.43 per share 
of common in 193s. 

Notes—No Federal income tax was paid for the year 1937 after deductions 
of rate refund for Va? ended March 15, 1935 and interest accrued thereon 
in accordance with the Public Service Commission Amendatory Order, 
dated July 2, 1937, in Case No. 7,908, and after allowing for annual de- 
preciation deductible under Treasury regulations. 


Balance Sheet Dec. 31 
1938 
$ TAabilities— 

Cash 165,455 ' Accts. payable... 
Accts. receivable. 598,824 | Notes payable... 
Mat'ls & supplies. 230,702 | Accrued interest. 
Special deposits... 425 457 | Accrued taxes. _- 
Prepayment & sus- Mise. current and 

items 50,105| acerd. liabilities. 

ferred 
97 ,024 


62,948 
33,943 


100,000 


Oper. expenses, incl. retire. exp. 
Taxes, excl. Federal income tax- 











$317,053 


. 


Net income 


1939 1939 1938 
$ $ 


188,933 
56,318 
20,651 

584,133 


362,455 333,138 
529,277 529,277 


185,519 185,519 


211,511 173,650 
39,670 68,426 


3,761,000 
1,675,000 
Pref. stk. (350 par) 1,500,000 1,500,000 
Earned surplus... 1 452, 704 1,267,542 


11,161,664 11,006,055 


Cap. stk. expense. 
Other phys. 
Unclassified gas 


in progress 6,093 473 
Gas plant in service 9, 773, 816 9,661, 123 











11,161,664 11,006,055 
—v. 150, D. 1928. 
Brooklyn-Manhattan Transit System—£arnings— 
neluding Brooklyn & Queens Transit Syste 
Month of March 110” 1939 


Total operating revenues $4,343 625 
Total operating 943,904 3,029,851 


Net revenue from operation 313, 
Taxes on operating properties vis aoa 148 








$755,626 
69,098 





$824,724 
696 ,863 





$127,861 
4,862 





$122,999 
xcluding Brooklyn & Queens Transit 8 
Month of Marches sasha , ystem) 
Total eae oe revenues 
Total operating expenses 


Net revenue from operation 
Taxes on operating perties 


1939 
$2,523,270 
1,519,187 1,546,474 


$976,796 
345,643 








$631,153 
67,840 


$698 ,993 
580,361 


$118,632 
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nogoeny G. ) Budd Mfg. Co.—Earnings— 
1939 1938 
Mee - $101,389 loss$256 ,912 
ices _= share © 


common $0.14 Nil Nil 
x After interest, depreciation and Federal tax.—V. 150, p. 1757. 


Budd Wheel Co.—Earnings— 


uar. End. Mar.31— 1940 1939 1938 1937 
x Net profit < $260,195 $135,506 loss$195,961 $261,706 
E i share on 
~onmunnes ovock $0.26 $0.13 Nil $0.26 
x After interest, depreciation and Federal income tax.—V. 150, p. 1757. 


Calumet & South Chicago Ry. Co.—EZarnings— 
Years End. Jan. —, 1940 1939 1938 


Co ro of 40% o 

Be erro tone Lines $608,119 $604,879 $602,518 
residue recei 

b Def., amt. short of 5% 


1937 
$426,454 
$0.19 


1937 
$597 310 


123 ,720 
def4 ,530 


$476,628 
166 ,627 


$310,001 


476,651 

Other income def8 ,926 

Total income 
Interest on bonds 166 ,627 

Net income ¢ 
Previous surplus 5,695,563 5,385 562 

Surplus at Jan. 31_-. $5,651,477 $5,695,563 

a Pursuant to unification ordinance and operating 
senting interest on capital. b From Oct. 1, 1938 to Jan. 31, 
Balance Sheet Jan. 31 


1939 











ment, repre- 
1940. c Loss. 


1940 1939 


< BY 
3,332,550 3,332,550 
Bond interest and 
83,486 85,179 


ace’ts payable. 
600,371 123,720 


- 10,000,000 10,000,000 
5,651,477 5,695,563 


1940 
Liabilities— 


Assas— $s $s 
Purchase price of 
property in terms 
of ordinance. ...12,182,295 12,157,371 
hises 5,000 ,000 


3,979 10,888 
1,881,240 1,945,032 


600,371 123,720 
19,667,884 19,237,012 


France 

Ace’ts receivable. 

Cash on hand_.-.- 

a Deferred assets 
(contra) ...-...- 











19,667,884 19,237,012 


a Amount short of 5% of purchase ce for period from Oct. 1, 1938 to 
Jan. 31, 1939, and year ended Jan. 31, 4 Stee to be paid from 
future receipts, as per nee.—V. 148, 


Cambpell, Wyant & Cannon nuasiies Co. (& Subs.)— 


Earnings— 


3 Mos. End. Mar.31— 1940 1939 1938 1937 
x Net profit $218,772 $i. pO loss), 476 $228,449 
y Earns. per share $0.63 $0.65 

y After all charges and taxes. x Capital coat —v. ie. Pp. 1928. 

Campana Gold Mines, Inc.—Promoters Indicted— 

Pry Department of Justice and the Securities and Exchange Commission 

il 16 reported that a Federal Grand J in the U. 8. District Court at 
rs cago returned an indictment charging Philip J. Kealy and William 8. 
Deree, ee of Chi o, Elmer E. Pope and Dorothy Pope, both of Parkers- 
burg, W. Va., yrd and Jack t, both of Dallas, Texas, and A. R. 
Byrd Jr., of Tucson, Ariz., with fraud in ‘connection with the sale of stock 
of Campana Gold Mines, Inc. 

"The 14 count indictment charged that the defendants devised a scheme 
to defraud numerous investors through misrepresentations, manipulation 
of the market for the stock on the Chicago Curb Exchange and other fraudu- 
lent devices. Among the misrepresentations made, according to the indict- 
ment, were statements that the mining properties of the company in Mexico 
would earn over $1,000,000 a year, that the defendant E. E. Pope had 
Gengsted a age block of stock to the company, and that the services of 

Byrd » who was managing the property, were worth $200,000. 

Tih. ge ik ch the making of other misleading statements aa 

ing the capacity of the . ~y the number of tons treated, the availability of 

ore, and the prospects for dividends. The indictment declared that the 

defendants knew these statements to be false at the time that they were 
e. 


Canadian Fairbanks-Morse Co.—Change In Personnel— 

At a meeting of the directors, held on April 15, C. J. Brittain was named 

Cheraee. of the Board in succession to Thomas McMillan, who has re- 

Miller Was appointed President of the company, succeeding Mr. 

Botain, Ww H. McWilliam was named a Vice-President and C. 8. Bradeen 
was named Executive Vice-President.—V. 150, p. 2566. 


Canadian National Lines in New England—£arnings— 


March— 1938 
Gross from railway J $ $111,452 
Net from railway def13 ,240 27 def35,937 

def74/883  def46,302 def77,113 


Gross from railway 412,132 336.730 319,176 
Net from railway def14,168 def33,026 def47,550 
me Fy, oper. P eeeene.... def191,423 def168,298 def178.547 


Canadian National Ry.— Earnings of System— 


Period End. Mar.31— 1940—Month—1939 1940—3 Mos .—1939 
Operating revenues $13. 049,624 $14. 632,661 $53,374,115 $41,197, p22) 
Operating expenses 16,046.647 15,027,060 47.936.154 43.487.379 


$2,002,977 def$394,399 $5,437,961df$2,289,938 





—V. 150, p. 2 


Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended April 21 


Carolina Power & Light oY ga 
Period End. Feb. 29— onth—193 1940—12 pido 
$947. qs $12,329,162 
312.682 4 478 
taxes 74,048 
Prop. retire. res. approp. 90,000 90,000 


Net oper. revenues $439,950 $370,754 
Other Soome (net) 909 624 








Gross income $440,859 
Interest on mtge 191.65 


$371,378 
’ 91,667 
Other int. & deductions-_ 
Int. chgd. to construct’ 





Net income $243 877 $174,261 
Divs. applic. to pref. stocks for the period 





Balance 
—V_ 150. p. 2566. 


Celluloid Corp. (& Subs.)—Zarnings— 
Earnings or yr} aeoaie = Ended March 31, 1940 
Gross opera + pak. . 


Provision for Testes ane 
Net opera 


















Volume 150 


Caterpillar Tractor Co.—Earnings— 


12 Mos. End. Mar. 31-1940 1939 1938 1937 
yearned $60,149,624 $50,040,821 $56,970,988 $59,501,461 








&c., less ine.” 49,428,858 i 372,191 45,136.012 45,065,467 
Depreciation _.._______ 2.538.932 2.441.580 2.239.979 1.964.706 

EG nr ceacwks $8,181 oH $4,227,050 $9,594, 907 $12,471, C44 
Interest earned._______ 260.3 344,183 486,0 er 
Interest paid. ....__.__ ae rH 4,330 8, 819 8. 

Net ph eed. before Fed- 

BD a a $8,370,668 $4,566,902 $10,072,189 $12,982, oe 

Prov. fa for’ Federal taxes._.. 1,823,849 1,210,981 1,868,961 2,296,745 





Net profit .......... $6,546,819 $3,355,921 $8,203,228 x$10686,182 


x Before deducting provision for any amount which may become due for 
surtaxes on undistributed earnings. 


Balance Sheet March 31 











1940 1939 1940 1939 
Assets— $ $ TAavtlities— $ $ 

OE es 3,352,230 4,208,631| Accounts payable. 2,571,478 2,124,723 
Notes & accts. rec. cecrued payroll & 

reserves.... 8,619,850 9,943,877| expenses__..__- ,040 666 627,618 
Inventories. __.__ 21,630,864 18,617,291 | Pref. stock not pres, 

Pats., tr ks for redemption. 202,804 -....-.. 

and goodwill ___ 1 1| Notes payable._..z8,250,000 -—_.-..-. 

x Land, buildings, Res. for Fed. taxes 1,633,739 1,172,518 
equipment, &c_19,787,319 20,004,983 | Preferred stk. (par 

Prepaid insurance, | Ges A. ot Stee? Oe Zt 11,515,200 

taxes, &c...... 37,778 41,208' y Common stock. 9,411,200 9,411,200 

Capital surplus. ..13,733,577 13,733,577 

| Earned surplus __.16,584,577 14,231,155 

TOM. « cetiddice 53,428,041 52,815,991; Total........- 53,428,041 52,815,991 


x After reserve for depreciation. y Represented by 1,882,240 no par 
shares. z $3,750,000 due 1940, $4, 500, 000 due 1941-44.—V. 150, p. 2250. 


Central Arizona Light & Power ame ce pA 


Period End. Feb. 29— toe ae tae 940—12 Mos.—1939 
$400,402 $378,981 $4, 276 ,093 - $4. 131,822 
190,187 171,959 1,929,152 


























ating expenses -- --- 075,411 
RI dies thee iar ce 71,338 63,288 "825.883 2302-775 
Prop. retire. res. _sgeren. 45,000 40,000 412,000 393 ,300 
Amort. of limi 
investments. _-_......- 2,913 2,913 34,960 34,960 
Net oper. revenues. .__ $90 ,964 $100,821 $1,074,089 $935,376 
Other income (net) ---__-_ 59 18 18,917 92,727 
Gross income. .-_-.-..--. $91,023 $100,839 $1,093,015 $1,028,103 
Int. on mortgage bonds-_ 18,958 18,958 227 ,500 227 ,500 
Other interest_......_- 739 699 8,798 10 633 
a eee eee ah. occas hee Uae Cr4,719 
Net income_._.....- $71,326 $81 1,182 $856,717 $794,689 
Dividends a aged. to pref. stocks for the period. __ 108 ,054 108,054 
DD stdbdatintinnanb eens condesbnanee 748 ,663 686 635 
—V. 150, p. 2567. . . 
Central Illinois Public Service Co.—Zarnings— 
Calendar Years— 1939 1938 x1937 1936 
Gross earnings ____..__- $14,242.738 $13,584,003 $13,091,512 $12,482,624 
Oper. exps. & taxes, &c_ 10,191,526 9,498,871 9,024,992 8.499.284 
Operating income... $4,051,212 $4,085,132 $4,066,519 $3,983,340 
Other income-_-__..-.__. 2:293 8,303 11,236 97 ,563 
Gross income. _...._-. $4,053,505 $4,093,435 $4.077,755 080,902 
Interest charges, &c_... 2,141,736 2,431,721 2,559,068 3 2.538.397 
Net income -_--.-._._. 21,911,769 $1,661,715 $1,518,688 $1,542,506 
Preferred dividends._... 1,138,876 1,134,876 #1038 S76 ° 854,154 
Balance, surplus---_._- ee 893 $522,839 $379,813 $688,351 


x Revenues and expenses in connection with operation of the Springfield 
general office building, included in previous report as “Other operating 
revenues (net),’ m reclassified to electric revenues and expenses in 
the income account for 1937 in order to conform to the classification in 


effect in 1938. 
Balance Sheet Dec. 31 


1939 1938 1939 1938 
Assets— $ $ TAabdiltttes— $ $ 
ae EEE 1,216,929 1,014,733| Accts. payable... 957,241 503 ,249 
a Notes and accts. Consumers’ depos. 565,036 519,983 
receivable ___.-_. 1,470,904 1,563,275| Acerd. int. & taxes 1,074,578 1,071,661 
Mat'l & supplies._. 893,471 679,370 | Misc. curr. liabil_- 15,526 7,800 
Other curr. assets. 53,221 PrP apey yi $6 pref. stock_.__- 26,021,965 26,021,965 


Utility plant. -.--- 85,006,843 82,873,042|6% pref.stock.... 593,000 593 ,000 
Pref. stock selling b Common stock .10,413,720 10,413,720 











comm. and exp. 993,220 993,220 | Long-term debt... .47 ,500,000 48,000,000 
Investments _ . ... 153,579 245,307 | Reserves..__..- __ 4,470,525 2,370,157 
Bond. disct. & exp. 4,434,619 5,147,031] Paid-in surplus___ 63,146 63,146 
Prepayments __... 65,945 ,081| Contrib. in aid of 

Special deposit... 12,527 77,393 construction . .. 80,713 68,922 
Deferred liabils... 327,901 319,152 
Earned surplus... 2,217,907 2,703 ,698 
otal > nn a eill .: 301,258 92,656,4541 Total......._- 94,301,258 92,656,454 


a After reserve for uncollectible accounts and notes of 313 i 9 
and H- 7 = 538. b Represented by 260,343 ($40 ap + pa 


Central Indiana Power Co. = ene) are 











Colestar Years— $5, 4988 23 $5, 1938 1937 
Operating revenues_-__-..........-.- é %, 194,719 $6, Oe. oo 
Operating expenses and taxes_.._..-_ ,693 .080 4,188,226 ,147,88 
Net operating income---_........- $L 067 343 $1,006,493 Stein 
Gi Ss bb da sémoscesscsdcc’ 'Dr3:163 Dr7 309 13,886 
ST an. . sxbeabbaneeabadae $1,064,180 $999,184 58 906 
Interest on bonded indebtedness. - -- 566,208 568,108 7 1,943 
Int. on other long term debt. .._._.- ai RR ig aga ea 
General interest gnet) re onaine ane 12,161 14,414 27 333 
Amortization of debt discount & exp- 47,545 48,444 51,100 
Miscellaneous income deductions. - -. pute * oS 9,045 10,490 
SP ikn nbenbcapabtitpanadne $415,589 $359,174 $298 ,040 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ LAaviltties— $ $ 
Utility plant...-.-. 20,186,188 18,604,974|7% cum.pref.($100 
Non-useful electric EP 5,620,517 5,616,217 
gen. plants and 6% cum .pret.($ 
DDktscn i scoase 725,000 stock... 17,300 21,600 
stk. disct. Com. stock ($100 
and expense.... 376,653 376,653 St adnan aadl 12,033,000 12,033,000 
Investments__...- 4,449,889 4,451,002 | Long-term debt._.10,447,255 9,597,600 
Sinking fund and Deferred liabilities ,523 142,872 
special deposits _ 31,900 43,103 | Accts. payable... 221,287 151,813 
Deferred Due to affil cos... 194,268 192. 
prepaid accounts 498,659 486,005 | Accrued interest... 345,745 388,709 
RT 542,535 589,266 | Accrued taxes._... 323,780 297, 
Dep. for bond int. 292,479 291,775| Fed. income taxes. 227,154 286,313 
Accts. rec. (net)... 556, 555,010 | Miscell. curr. liab_ 35,094 22,307 
Due from affil. cos. 42,332 61,192 | Reserves._...... 1,024,247 786,975 
Matis. & supplies. 314,981 321,476 | Contribs. in aid of 
co ---- 118,313 114,304 
ss PP" 3,479,399 3,147,017 
Teincecannes 27,292,083 26,505,457 Mie ncctuladéa 27,292,083 26,505,457 





—V. 150, p. 1595. 
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Central & South West Utilities nsicnteiiail Report— 

Gail Belden, President, says in part: 

Financial—Total income, derived primarily from dividends onto sate sub- 
pry dg FE, $1,082,795 for the year 1939, a decline of $258 606 

La, by a decline in earnings of the subsidiaries. 
It was due mainly to a reduction in the amount of common stock dividends 
received from Southwestern Gas & Electric Co.; this com —= it 
- ge Fd . au oe Elan of io view of iss anticipated 4 4 

nm ou mestengs 

bonds Jy 7% preferred stock, which was successfully completed in ebru- 

“i Dec. 30, 1939, Public Service Co. of Oklahoma exercised its o oon 
as outlined in'the 1938 annual report, to purchase from Central & 
ee Co. all of the outstanding capital stock of Weleetka Pipe 

Operations o Subsidiaries—Total operating rovenpes of each of the fiv® 
prinel diary operat companies in the Central & South Wes® 

i. Grou increased in 1939 as compared with 1938. These increaseS 

reflect not o: the mete Rs..- A in agricultural and general con- 

ditions throughout the territory served, but also the successful efforts of 
the operating companies to Rea the use of their services. Consolidated 
opereting revenues af the su a ° for e ise ted $32, Sh fg acs 


ximately 85% toeal op til 
—. o opera’ on. 
over 1938, while gas and water sales 
conn bined were up $151, or 7.2 though ice eland declined 3039, 472 
due principally to De cutatied shipments of winter vegetables which require 

car i and the leasing by Central Power & Light Co. of ‘cortain of its 
ico plants, thie loss was more than o by the gains in electric, gas and 
water revenues. The increase in operating revenues was achieved with an 
increase of —y | $250,000 in operating expenses, including maintenance, 
but exclu epreciation and taxes. 

The pro ns for depreciation charged by the operating companies in 
the group in 1939, totaling $4,520,458, were based on substantially the same 
rates of depreciation in use at the end of 1938. Due principally to the 

adoption by Central Power & Light Co. of its present schedule of deprecia- 
tion rates late in 1938, the vision for depreciation of the consolidated 
group was approximately 8.4% higher in 1939 than in 1938. The operating 
com : wo represent that their present annual depreciation rates are rea- 
sonably adequate. 

Those operating companies which refunded their bonds during 1939 were 
entitled to tale me as deductions in their income tax returns, discount, pre- 
mium and expense incident to such refundings, which itted them to 
reduce their aggregate 1939 provisions for income taxes 36,473 (com- 
pared with what the provisions would have been if ouch eductions 7 
not been avatane. his amount, equivalent to the estimated 1939 in- 
come tax sa has been provided out of income as ‘‘charges in lieu of 
income taxes” and has been credited by the companies involved to un- 
amortized debt discount and pee as a partial offset to the items in- 
cluded therein applicable to th nds which were refunded. In addition 
income taxes of $908,652 were provided, a decrease of $191,851 as com 
with 1938. Taxes other than eT ted $3,089,466 in 1939, an 
increase of $95,443 as com with 1 

After oes from 1939 consolidated ‘operating revenues, all operat 
— including depreciation, maintenance and taxes, interest on fund: 

d nd a full year’s dividend uirements on preferred stocks of sub- 
rcwrtt companies held with the public, consolidated net income totaled 
$3,495,298 as com h $2, 916, 879 in 1938. A yy a! $980,000 
of the et: conso ited’ o et income was not availa for distribution to 

Central & South West Utilities Co. due to accumulated dividends in arrears 
on the preferred stocks of Central Power & ht Co., Southwestern Light 
& Power Co. and American Public Service Co. , which must be satisfied 
before dividends may be paid on the common st of such companies. 
All of the operating companies in the group paid full dividends on their 

erence stocks in 1939 except Southwestern Light & Power Co., which, 
owever nee, paid full quarterly dividends on its $6 preferred stock since 
the middle of 1939. During the year West wy tilities Co. paid the 
balance of dividend grreers on its preferred stock, amounting to $3 per 
share, or a total of $218,013. 

Three of the Sse companies in the group have adopted, effective 
in 1940, insured retirement annuity plans for those eligible employees who 
may care to Tn. in such plans. The cost of the plans will be shared 
we the pare pating em a and by the respective operating companies. 

New Construction—Total gross additions to plant accounts in 1939 
ted approximately $4,050,000. The installation of an additional 

15000, kilowatt turbo-generator ‘in Southwestern Gas & Electric Co.'s 
i. plant was completed and work was started on a new generating 
plant of 15,000 kilowatts aoe 5 for Central Power & Light Co. adjacent 
to Corpus Christi, a rapidly develop city, served by the company. 

Construction budgets of the operating com a oo 1940 indicate gross 
construction expenditures of ~ spprommaee Of this amount, 
it is estimated that $1,900,000 be used Af Gosteel Power & Light Co. 
to complete its new 0 OOP eth generating station. The balance of the 
amount budgeted will ag used princi ly for the construction, rebuilding 
and enlarging of transmission and tribution facilities of the respective 
ommens. 


efunding Operations—Substantial reductions in interest and preferred 
dinid end oe have been effected by the refunding operations con- 
summated be Avs the subsidiary companies in the group d 1939 and the 
early 


ant = 1930 West Texas Utilities Co. refunded $21,893, 900° of first 

bonds of 1957 with $18,000,000 first mortg % series A 

bonds, ~+ g A, ay 1, 1969, for which it received a price of 99 $4, 060 ,000 
of 3 K%% notes maturing serially to 1947, for which the company received 


par. 
Central Power & Light Co. completed, August, a refunding of its 
= x17 200 first mortgage 5% bonds of 1958" with $25, 000, 000 first mort- 
series A bonds due “aug. 1 1969, for which it received a price of 
aa, 000,000 of 135% to to 3% del debentures, maturing serially to 1946, 
fo LK an average price of 
be, which 08 ov Light & oa root refunded mn of7. 071,500 of first m: 
5% bonds of 1957 in Donne. 1939, with $6,750,000 first mortgage 3 
series A bonds due Dec. 1969, for which it received par. Treasury 
of the company were to supplement the cash received from the sale 
of the new bonds, to ~~ 4.4 the larger principal amount of 5% bonds 
reti 
Southwestern Gas & Electric Co., in March, 1939, issued $2,250,000 of 
2%% notes due serially to 1945 and applied the proceeds toward the re- 
demption of a i p principal amount of 4% serial debentures due Nov. 1, 
usive 
* Ke a 7140 Southwestern Gas & Electric Co. refunded its a 3}. - 
000,000 first mortga ortgage 4% es D bonds of 1960, with $16,000,000 of first 
mortgage 34% bo due to 1, 1970, for which it received 101. At the 
same time, the company also — ‘at a price of $102 per share 75, shares 
ota Enstiner with othr fae ot the company, to retire $8-808.000 To 
ceeds, er with other i) e com 4 
pref noe. ~~ at 7% preferred stock subscribed for 93.7% 
he new 
bal yt the ——— of the $8,834,600 7% cumulative preferred stock 
of Southwestern Gas & Electric Co. on favora le terms, it was desirable to 
reduce the amount of the new 5% erred stock to be issued to $7,500,000. 
To accomplish this reduction in the amount of preferred stock outstanding 
and to spasere the capital structure of that compan IR. -J Go. and rr. 


Corp., with the consent of Central & South West 
approval of the SEC, subscribed and id $1,300,000 for shares of South- 
estern Gas & Electric Co. no par value common s 


whe “Ths Southwestern Gas & gy Co. ‘commen stock subscribed and 
for by the Middle West . will be transferred to Central & South 
Utilities Co. at the subscription price of $1,300,000 as soon as ry necessary 
orders are entered by the SEC. Company expects to finance t ne, parece 
of this stock by a four-year loan either from a bank or she Middle W: 
Corp., the loam in either case te be secured oy the pledge of 71,000 shares of 
Southwestern Gas & Electric Co. commo om | 

Corporate Simplification—Putlic Service Co of Oklahoma withdrew in 
1939, the declaration filed by it with the SEC in in 1938 co 


December 
issue of additional shares of its 6% Fo yh ien stock, which it pro 
pong for $6 preferred stock R and class A common stock of 


opo: dation with American Public Service Co.—Directors of 
Central & South mn Utilities Co. and American Public Service Co. in 
February, 1940 0, appro ‘ved an agreement of consolidation providing for the 
consolidation of two companies, pursuant to the Delaware statutes, 
into a new Delaware corporation to be known as Central & South West 








2716 
SEC a declarati "to the Public Utility 


filed joint Cwith the + 
i, F* jointly, with the SEC a Pal wag wee 
ding Company Act + 1586. cov e issuance of the securities 
to consummate t consol 


pH 
tion for authority to acauire the assets 
cation for a ay by th Comumiesion on the plan of conso 
Before © teepesee ‘consulidetion ro | become effective. the 

orders of the SEC must be entered, the agreement of 
must be ado by'the votes of the holders of such portion. not less than 
two-thirds, of the total number of o etanens f shares of the capital stock 
¢. Central & South West Utilities Co. of American Pu Public Service 

respectively, as in the opinion of the y* of said com- 
nny respectively, shall render feasible the consummation of the agree- 
ment of consolidation. It is not possible to state at this time when the 
agreement of consolidation will be be submitted to stockholders for their vote, 
or what changes, if any, may be made in the rein as filed with the Com- 
mission, before its submission to the stockholders for their vote. (For de- 
tails of plan. see V. 150, p. 1131.) 

ation Hay - ngs— Central & South West Utilities Co. and i 
ak ries have been serv notice of an order entered by the SEC 
under Section 11(b)(1) of = Public Utility Hol Company Act, 
April 9, 1940, as a date for answer and April 29 as a date for 
ning hearings applicable to all units of the Riddle West est Corp. System. 
Suitable a must be made - the company and its subsidiaries and 
this matter is having attention to the end that the interests of the company 
and its subsidiaries and of all ae who hold their securities and obligations 
may receive proper protection. 
Consolidated Income Account for Calendar Years 


Operati $32'179,365 $31 638 738 $3 Mis, 
revenues 179, ,025, 
tion expense 10,138,500 9,907,084 


436.473 
$11,429,080 
1,611 





Net operating income 
Other income (net) 





Gross income $11,460,692 
Interest on long- 4 176 
Amortization of bond disct. & exp---- 
General interest (net) 

Other income d “aaa 
Prov. for year’s divs. on pref. stocks 
of sub. cos. held by the public— 

Dividends paid or declared 

Balance of year's div. requirements 

not paid or dec 


2,625,184 
479,103 


$2,718,343 
$980,000, 


2,770,325 
295,986 


$2,916,880 


onsatideted net income amounting, to approximatel 
$685,000 and $670,000 for 1939, 1938 and 1 respectively, is not avail- 
able for, distribution to Central & South West Utilities Co. use of = 
years’ dividend arrearages on the preferred stocks of certain subsi 


companies. 
Earnings for Calendar Years (Company Only) 
Calendar Years— 1939 1938 1937 
$1,082,795 $1,351,461 $1,203,783 

Administrative expense _ 34,691 26.532 32,818 
Investment 22,575 Shs 
Provision sina ak taxes 47 063 42,140 

Net in 31,00 008. 425 $i, aan" 293 $i, oor 067 aT Ti 51 
Prior ae oo dividend 

Comparative PR ee Den owe le ame 


1939 1938 1939 
$ $ TAabdiltites— $ 
185,267 32,704) Accounts payable- 
. receivables. 11 270 | Taxes accrued 
Organiz.expense.. 117,467 117,467 | Misc. curr. liab.-- 
Reserves 


Special deposit for 1, 
payment of divs. 4,707 | a $7 prior lien pref.11 367, 526 11, “367, 526 
Invest. in sub. cos. b $6 prior lien pref. 1,058, ‘000 
consolidated ...28,023,742 28,065,556! c Cum. pref. stock12,240,182 
Other investments 173,002 175,395|e Common stock.. 1,686,241 
Prepay ments 2 2,435) Capital surplus. -. 68,171 
f Earned surplus.. 512,243 


28,502,040 28,398,536 

. _b Represented b 
133, 150 shares of no : 
f Since Feb. 1, 1 “a 





1938 
$ 


6,374 
67 ,509 











28,502,040 28,398,536 


a Represented by 117,400 shares of no a 
11,500 shares of no par value. c Represented b 
value. e Represented by 3,371,232 shares, par $0.50. 


pal a Consolidated Balance Sheet Dec. 31 


yinst, poonerty . rights, franchises, &c 
Investmen 


De 
Other deferred charges ’ 
Cash. 





Pik bomb diacvbitnahsanddudsneed 
I prcer $203 510,798 $200,963 ,091 


Cugpuiative stock: 
div. series, 117. 117 BO sheen shares, stated value 
series, 1 500 8 x stated value 


tock—$7 div. 


Capital ournies 

Earned surplus pee E Feb. 1 

Preferred stock of su bsidiarion 

Min. int. in com. stock & surplus of subs 


ae 


_ 
oo 
NNDeK AWN bd 


Ow Ow~¥ 
Zocsee 


BBE 28 


of 
sito 
_ 


See na oO) construction 
Reserves 


— 
Re 
Bombo bo 
P= REE 
ONG 


562 ,2 
19,495,196 
$203 510,798 $200,963 ,091 
x See note e above. y See note c above.—V. 150, p. 1758. 


Central Power Co.—Earnings— 


Calendar Years— 1939 1938 1937 
$1, o $13 $1,563,735 


178,437 . 
113/349 101;758 134483 
$431,881 $404,332 
247 239 





pe 

_ 
mein 
aS-3 
ww? 


byboiote 
BNO 





% 
alg 


$406 596 
177 


$432,128 $404,571 $406,774 
226185  °236'802 "241" 
18,377 19,513 19/389 


$148,255 $145,614 
98,126 84,107 





3/83 


me 
ae 





& 
a 
| Oe 


3 
2 


e 
4 





$50,129 
Balance Sheet Dec. 31, 1939 


Assets—Utility Een. , $8,021,700; cash, $209 special deposi 
payment of bond interest, $112:470: accounts —~  P a (net), 


$61,507 $61,742 


The Commercial & Financial Chronicle 


$236,323; materials and sup ae. tb 06; prepayments, $4,708; deferred 
tock ($100 par), $1,971 600; 7% cam 
pref. stoc’ $1 


pref. stock 
x {$100 par). $244.00 dividends 


April 27, 1940 


, $244,938; Sotel. 88. 
es—Commo 


$100 par), $992,400; VX cum. 
bt, 498,800; accounts ble, $78 
oes , Sastemname’ depestte, 


t 2; 
6,050; contributions in aid of coustrectes. $62,671; earned surplus, 
233 803; total, $8,905,148.—V. 150, p. 1424. 


Central Vermont Public Service Corp. Barninge— 
Period End. Mar. 31— 1940— Month—1939 1940—12 Mos.—1939 
Operating revenues $194,736 $2, rir 702 $2,196,846 
Operating ex 134,169 1,414,330 1 
State & munic. taxes--- 13,117 119. 571 
Social security taxes---- 8.34 9 
Fed. (incl. income) taxes 121,372 
$645,080 
4,529 


Gross income $649,609 
Bond interest 245,000 
Other interest (net)-.--- 15, '239 
Other deductions ‘ 28'504 





Net oper. income- --- 
Non-oper. income (net) - 








I $360 ,866 
Pref. div. requirements - 227,136 


—V.150,p. 


Century Shares Trust— Larnings— 

3 Mos. End. Mar. 31— 1939 
Cash dividends $104,708 
‘Trustees’ fees 7,174 


Operating expenses 4 272 
Depository fee 1,785 2,094 . 


$91,168 
2/888 





Undist. net income 2,96 

Net div. accr. on po 
and sales of partic. shs 190 Dr603 
$94,871 $93 454 





aera income $94,873 $97,215 


—vV. 150, p 
Certain-teed Products Corp. (& Subs.)—Farnings— 
Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 
$15 .ohe B00 oe re Siw $16,490,156 $15,669,037 
11,104,515 10, ,044 11,794,395 11,588,522 


iceman and repa (ate ,66 675,374 Ba 
Deprec.of plant & at 487 ,998 {4 tt ane 459.914 460 ,905 


Depl. of nat. resources - 30,402 x 
2,881,683 2,590,480 2,974,772 3,057,274 


Sell., gen. & adm. exps_ 
$615,477 $555,299 loss$50,.649 
104,462 85,34 18,398 





Operating profit 
Misc. income (net) 





Total income $1,042,355 o7i. 939 $640,641 
Int. on funded debt_-_-- 497 ,675 513,548 524,120 
Federal taxes 14,223 "85 381 13 ,868 


y$530 456 $171,010 $102,654 loss$57 1,250 
x182,357 








$171,010 $102,654 loss$57 1,250 


x Consists of $52,541 unrealized loss arising from decline in conversion 
value of Canadian net current assets and deferred charges; $76, re loss on 
sales or demolition of plants and other capital assets, mets $46, p-~—4 
ment of reserves for discounts and allowances as at Jan. 1939; = co 
to the basis at Dec. 31, a and $6,198 Gypsum ay rentals capitalized 
in prior years, charged o 

y The consolidated net hccntine of $530,456 (before deducting unrealized 
ae | Fan St from declines in conversion value of net current assets, extra- 

ms and charges app ene | to prior years) includes net income of 
$05. 196. bo Canadian subsidiaries. The net income of these subsidiaries 
has been conv fl currency at pages roximate average rates of 
exchange prevailing pA be year, except that depreciation has been 
a at exchange rates prevailing at the time of acquisition of the 
re assets 

Note—The portion of the net income of Sloane-Blabon Corp. for the year 
1939 allocable to the securities of that corporation owned by Certain-teed 
Products Corp. (without Pay effect to dividend arrearages aggregati 
$1,432,490 on the outstan pon ey stocks of the Sloane Blabon Corp. 
is $262,285. No part of suck income has been included in the above in- 
come statement for 1939. 


Consolidated Balance Sheet Dec. 31 


1939 1938 1939 
$ $ $ 
7,306,930 
625,340 


8,700,000 
Interest acecrued.. 164,285 
Reserve for contin- 
gencies 68,379 
Notes payable --_-- 47,500 
Accts. payable and 
accrued expenses 767,802 
Taxes due & accr. 
Prov. for inc. taxes 
Debenture bonds-_ 
Capital surplus -__ * A "407 
Deficit 30,353 


Liabiltttes— 
6% cum. pf. stock. 
7,303 ,085 | c Common stock -- 


Assets— 
aLands, bidgs.,ma- 
chin'y & equip... 6,763,348 
b Gypsum deposits 3,541 
Oil de: elopment__. 674 
Timber limits ___) 
Water pow. rights + 2 
at Marseilles, Il} 
Goodwill, trade- 


167,126 
25,011 


1 

818,694 

. 2,255,054 

105,859 

2,072,153 ’ ’ 

investments 9 281,781 
Statutory deposits 
Invest. in Sloane- 

Biabon Corp... 3,031,925 

Exp. paid in adv... 238,511 


15,838,960 20,269,385 15,838,960 20,269,385 
a After depreciation. b After depletion. c Represented by shares of 
$1; par. d Provision for income and capital stock taxes.—V. 150, p. 2567. 


Chain Belt Co.—25-Cent Dividend— 

Dierectors have declared a dividend of 25 cents per share on the common 
stock, payable April 25 to holders of record April 10. Like amount was 

id on Jan. 15, last, and compares with an extra dividend of 25 cents 

addition to a dividend of 25 cents (or a total of 50 cents per share) paid 
on Noy. 15 last, and 20 cents per share paid on Sept. 12, May 15 and 
Feb. 15, 1939.—V. 150, p. 1273. 

Chartered Investors, Pree 


3 Mos. End. Mar. 31— 1940 
Dividends received____-_ $60,434 330° 143 
Int. earned on bonds. __ 2,575 2,575 


$63 ,009 $61,718 
11,054 11,307 


$51,955 $50,411 
769,189 782,418 
184 

$833 .013 

Bia 

48,274 











1938 
366 
2,575 
$68 941 
10,252 
$58,689 
724,175 














Unapprop. ee. & int. 
income Mar 


$742 366 











Volume 150 
Balance Sheet March 31 








1940 1939 1940 1939 
Cash in —_ idinoatie $274,859 $243,782) Reserve for capital $2,310 
cies >. taeadie * 
ket value_.___. 5,416,696 5,207,030/ Res. for Fed. taxes $8,692 8,413 
Acer’d int. receiv. 2,600 2,600 | Res. for div. accr. 
on pref. stock... 15,035 15,989 
x Preferred stock.. 902,075 959,350 
Com. stk. (par $1) 170, ‘000 170,000 
Capital surplus 3,822,800 3,554,983 
Unappro & 
Sinai teen income. 775,553 742,366 
BU wisboosndal $5,694,155 $5,453,412} Total _.....-.- $5,694,155 $5,453,412 





x Represented by 36,083 (38,374 in 1939) no par shares.—V. 150, p. 2250- 


Chemical Fund, Inc.—£arnings— 


Period Ended fers 31, 1940— 3 Months Year 











Income—Cash dividends__....._._....___.______. $61,855 $218,589 
Dividend paid in — Dot at a Nea gE aI AS 7,900 7,900 
i i A a us =.” 104 

i fi Rr SIRS cA RE > 3 $69,755 $226,592 

a ee ee ee 16,036 45,447 

- ig income for period. ae? = eis Bea Bier oe $53,719 $181,145 
pro on sales O rtfolio securities on 

“first in-first out” basis... ------- 3,352 24,955 

Bree WEONEED CEE NE neknaetinscnnenckametc $57,071 $206,101 


Balance Sheet March 31, 1940 
Assets—Cash on deposit with custodian (incl. $525,000 redeposited by 
custodian with three other banks) , ,856; receivable from sales of capital 
stock, S80. 651; dividends receivable, '$21.138; investments in common 
t cost, $6,962,647; total, $7,950,291. 
Liabilities — Accounts payable and accrued expenses and taxes, $18,246 
gota oe {par $1), $774,395; surplus, $7,157,650; total, $7 ,950,291.— 


Pea os & Ohio Ry.—New Directors— 
* Stockholders of the company elected 14 directors at their annual meeting 
held April 26 in line with a so-called “‘harmony slate’’ recommended by the 
ent new directors were among those chosen in what was 
ed as a conciliation move between Robert . Young, Chairman of the 
Alleghany Corp., Spee has nominal control of more than 1,750,000 shares 
of esa peake & Ohio stock and is under a directorate whose views differ 


from Mr: n stockhold ted by 4.875.380 elected 11 of th 
mmon stockholders, represen y shares, of the 
directors including the three new ones, and holders of series A preference 
stock named the remainder. 

The new directors, recommended by the management, are James G. 
Blaine of N New York, President of the Marine Midland Trust Co.; Harvey D. 
Gibson of New York, President of the Manufacturers Trust Co., and Harr ¥ 4 
Cc, hy, agua of New York, Vice-President of the Continental Bank 
Trust Co 
' The preference stockholders reelected three Virginians to a board— 
Joseph A. Dart of Richmond, President of the Dart Tobacco Co.; John M. 
Miller Jr. of Richmond, President of the First & Merchants National Bank, 
and Homer L. Ferguson of Newport News, President of the Newport News 
Shipbuilding & Dry Dock Co. 

r ected by the common stockholders were Earl Bailie, New York; 
B. Bernard, Muncie, Ind.; George D. Brooke, President of the 
Chesapeake & Ohio; J. L. Dickinson, Charlestown, w. H. B. Er- 
minger Jr., Chicago: Ralph C. Gifford, Louisville, Ky.; B. Hollister, 
Cincinnati, and Robert R. Young, Newport, R. [. 

» George dD. Brooke of Cleveland, President, and all other officers were 
reelected by the board. The directors also renamed their executive com- 
mittee with the exception of Herbert Fitzpatrick, who had resigned as 
chairman. Its members are Messrs. Bernard, Di ickinson, Brooke, Gifford 
and Hollister. The board decided to abandon its finance committee. 


Earnings for March and Year to Date 


March— 1940 1939 1938 
Gross from railway... -_-_ $10, vty 539 $9,459,636 $7, bei 797 $13, b90. O85 
Net from railway_______ 4,046,513 3.504.042 2.079.793 6.337.510 
Netry. ¥ my income 2, 336. 467 2.395.992 1.247.155 5,061,494 
From Jan 
Gross from railway . __-- 20. 946,080 26,952,938 23,477,121 32,625,661 
Net from railway. _____-_ 12,552,856 9,870,372 7,267,985 14,285,328 
“= a eens 9,293,283 6,851,877 4,743,700 10,566,770 


Chicago Burlington & Quincy RR.—Abandonment— 
” The Interstate Commerce Commission on April 11 issued a certificate 
permitting abandonment by the company of a branch line of railroad 
oxvenns from Greeley Center northwesterly to Ericson, approximately 
17.38 miles, all in Greeley and Wheeler counties, Neb.—V. 150, p. 2087. 


Chicago City Ry. Co.—Earnings— 











Years End. Jan. 31— 1940 1939 1938 1937 
Ch Surface Lines 
Ss. eee ee $915,532 $1,112,915 $2,036,203 $3,218,309 
x Joint account exp.,&c. 3,748,259 0,540 3,632,815 3,682,030 
pa PO a $2,832,727 527,625 $1, ,612 63,721 
- Bn me, -. iy $2 $1,596 $4 
Cal. & South C Ry. 
proportions_-.-....- 596,104 245,598 81,108 23,511 
# Os."s proportion__.. $2,236,623 $3 -282.026 $1,515,503 $440,210 
Int. on capital invest... 2,914,926 2,912.043 ‘907.274 2,893,063 
Income from oper_.__ 78,303 0.016 $1,391 yaa! 452,852 
Other income (net). -_-- 1,016 Bs boa Dro 34 
A osha 17.2 $554 Te $2,388,578 
Interest on bonds__-_-- 1,382,227 1,382,227 1,382,227 1389/3997 
Net income___....-- loss$7 64 ,941 loss$827 ,835 $9,922 “$1,006,351 
Shares capita] stock out- 
' standing 100) _- 180,900 180,900 189,090 180,000 
Earned pee - NTN $0.06 $5.59 
x Jat pe... on naan investments of the Chicago 


t expenses, 
City Calumet & South Chicago Ry. and Southern Street Ry. y Shall 
So eid cut of receipts of subsequent year or years, as per ordinance. 
Balance Sheet Jan, 31 
194v 1939 
Assets— s $ Liabiltties— 
Purchase price of Ist mtge. 5% gold 
prop’ty in terms DOs waaucace 27,644,550 27,644,550 
of ordinance... .58,558,460 58,210,892 


1940 1939 
$ $ 


Cash on hand.... 792,139 1,722,987| Accounts payable. Ga... . maacde 

Accts.receivable.. 167,356 478,781| Real estate taxes 

Real estate._....- 15,862 15,862 accrued......... 3 

Bal. in closed bks-. 5,365 5,726 | Suspense—contra_11,135,143 8,901,519 

a Deferred assets..11,135,143 8,901,519} Capital stock. -.--- 18,000,000 18,000,000 
I  incmconatie 13,159,570 14,098,283 











TOM .c.ccccee 70,674,325 69,335,767 


for years ended Jan. 31, 1932. 
future receipts as per ordinance: 


SE. 70,674,325 69,335,767 
¢ a Amount short of 5% pat Deamon patos 
to’ 1940, inclusive, provided to be paid fro 
see contra.—V. 1 

Chicago Daily ewe, Inc.— Securities Sold— 


‘ering 600,000 3 10-year debentures and of the un- 
changed balance of « new ese of 5% 4 preferred stock made by a group 


jointly by Glore, F & Cn %, PS pr Genteal Republic Co., has been 
heavily oversu raced und tke tock have been cloned, i has been an- 
by the group managers. 
Bonde © nd 10- 5% s. f. debentures, d Jan.1 1945 have 
All of the ou your s.f. , due o Be 
ja Lat - 25 at 102% and accrued interest. Pay- 
alned Sor reser. Ony Hattcual Bask te ‘Trust Or. Chicago, Til. 


— 130. P p. 2567. 
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Chicago Great Western RR.—Annual Report— 
Income Accounting for poe Years 


Fregit, = $16,373 358 $15, 430 30.046 $16, $93 665 $16 393361 
Passenger________-_.-- 480,523 565.194 1634 


2717 























eiseaen te icerenenaicies +52 "488. "726 
Mail and express_-_____- 601,362 581 550 591,104 570.752 
SPRL phe # 463 ,030 425,755 438,450 508,874 
io seals Mtn ahem len a 123,035 112,064 101,230 84 643 
Joint facility pihanoncae »795 84,114 91,729 90.237 
eer. poe. shad $18,128,103 $17,141 964 $18,710,372 $18,817,001 
Maint. of way strect.. 2,258,830 2,432,041 2,852,227 2,495,222 
Maint. of equipment... 2,680,403 2,726,678 2 ‘812 909 2,506,049 
T= anid dmonn 09,182 73,178 715, 646,841 
Transp.—Rail line____-— 6,648,367 6,796,797 7,232 905 6,953,719 
oo . Operations____— 74 416 13,82 11,058 
i th Da a ai 615,122 as ht 659 394 624,509 
Poon for invest.—Cr_ 2 21,350 24,928 19,979 
wy S— 9-——stey &-* Y 666 $13. 241 663 $14, 4,261, sil $13,217 439 
. from ry. Oo ae as 3 4, ’ . * 
Railway tax soem... 1,161,400 : ‘060 55 1,090,966 A 
Ry. oper. income- -__ - $4,061,037 $2,839,346 $3,357,895 $4,669,645 
Ni ating Income- 
Hire of equipment. -___ 15,103 12,719 14,961 15,100 
Jeune facility rent: income a o v4 rk it! oats 
aen-one phy. prop ’ , , 
Miscell. rent income. ___ 71,834 79,481 77,118 77,024 
Dividend income__.___. 5,182 5,110 5,128 5,110 
Inc. from funded secur. _ 36,528 39,945 54,952 7,501 
Income from 
securities and accounts 87 9 75 2 
Income from s' and 
other reserve TiS ee 5,274 809 
Miscellaneous income. _ 906 529 147 191 
Gross income... ..... $4,254,790 $3,036,270 $3,569,103 $4,857,365 
Deductions— 
Int. on funded debt___.-. 1, O78. oes 1,592,414 1,634,311 1,668,933 
Int. on unfunded debt. - ¢ 71,221 ¢ 
Hire of equipment... ___ 1 388 435 1,357,987 1,589,150 1,595,849 
yams oe ay re rents. ___.. 954,647 969,619 938.637 
Rent for | beh 198,722 176,169 176,662 177,024 
vd By rents... 5,662 3878 6,0. 6,522 
Miscell. tax accruals. __- 6,164 4,926 5,761 F 
Amortization of discount 
on funded debt__._-- 15,855 16.333 16,589 ae 956 
Miscell. income charges -~ 89,019 15 2'097 | Sa 
Net deficit. ......... $62,148 $i, 144.273 $902 363 prof$371,753 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Lhabilities— $ $ 
Inv.road & eq't.140,978,223 141,176,496| Common stock. 45,209,400 45,209,400 
Misc.phys.prop. 508,089 511,244| Preferred stock. 46,073,500 46,073,500 
Impts. on leased C.G. W. ist 48. 35,544,000 35,544,000 
railway prop... 42,511 43,710} Govt. grants... 319,872 252,719 
Deposit in lieu Minn.Term.3 s 500,000 500,000 
of mortgaged M. C.&Ft.D. 48 18,000 18,000 
prop’y sold_-_- 9,497 6,250} Equip. trusts... 3,248,466 3,839,564 
Inv. in affil.cos.: Loansé&bills pay. 1,093,885 1,093,885 
Stocks....... 911,782 913,271) Traffic, &c.,bal 673,226 616,934 
| er 103,769 103,769 | Audited accts 
Advances - . -- 886,242 866,731 PRs dis tiane 809,542 1,591,734 
Other investm'ts 1,342 1,883! Mise. accts.pay. 15,372 58,816 
Ce te anonn 918,370 460 ,247 | Interest matured 
Special deposits - 249,607 244,025 ita dwe 7,796,747 6,319,687 
Traffic, &c., bal. 223,372 232,281| Unmatured int 
Net bal’ce from accrued...... 487,472 489,586 
agts .& condrs. 287,298 262,462 | Funded debt ma- 
Misc. accts. rec. 276,191 246,430 tured unpaid. 1,289,162 1,288,162 
Mat’l & supplies 592,428 645,984 | Unmaturedrents 
Int. & divs. rec. 2, 7,833 accrued... -... 813 817 
Other curr .assets 10,309 15,436| Dividends ma- 
Work’g fund ad- tured unpaid. 2,688 2,712 
vances ...... 6,443 8,509 curr. liab. 158,135 147,500 
Ins. & other fds. 100 100 | Deferred liabils 52,596 49,053 
Other def. assets 2,570 4,523 | Tax liability... 685,422 481,441 
Unadjust. debits 644,787 958,543| Depreciation... 5,783,413 5,606,914 
Other unadjust 
credits...... 389,467 430,559 
Approp. surplus 137,404 129,029 
Pewee aace 3,632, 703 3,034,285 
ee 146,655,880 146,709,727 Bell. senews 146,655,880 146,709,727 
—V. 150, p. 2568 


Chicago Indianapolis & Louisville Ry.— Annual Report 
General Statistics Calendar Years 

















1939 1938 1937 1936 
Average miles operated. 549.01 549.01 575.51 572.35 
Operat 
Passengers carried ----.-. 167, 190,881 236,823 226,556 
Pass. carried I milé..--~ 23.271:209 27.847 982 82,737,916 31.726.729 
A A d 
Rev. th. icons) carried. $753 Soi 4b72.829 6,006,403 6,815,628 
. freight (tons 
‘ted 1 mile pasapeclers ri 789.967 405 693,049,273 952,597,958 049.036,937 
Av. per ton per mile-_-..- 1.013 cts. 0.873 cts. 0.913 cts. 
Average ‘cain oad (tons) ary 491 538 
Earn. per pass.train mile 1.13 1.13 1.28 1.24 
Earns.per frt.train mile. .50 .97 .66 -91 
Earns. per mile of road... $17,053 $15,222 $17,475 $13,178 
Income Account for Years Ended Dec. 31 
Revenues— —_ 1939 1938 1937 1936 
pn wee. $7.984.520 $7,022,831 $0,314,311 $5.671,123 
Passenger _......------ 525.543 570,378 645. 598 655 
MGM uu cénoststdinsco 345,328 338,701 348,348 359,531 
BEOPOS.. occceqccessose 116,592 101,538 130,438 141,980 
Misc. pass. train rev... 3,222 24,437 52,326 43 ,994 
Other transport rev... vol 59,961 83,7 83,721 
— a revs.... 256,595 239,267 481,077 504 ,993 
SPE PF Sicigeanteee. $9,362,131 $8,357,112 $10,057 075 $10,404,998 
Sealine Exzpenses— 
Mo of way of struct. 943 ,928 931,025 1,135,839 958,098 
t... 2,000,598 1,523 "392 2,586,391 2,445,619 
Hae eet SH ea i SH 
i ’ , ,. , , , , * 
ia. | Tat 94.0 99:763 799 
General expenses _-_...-. 359,976 360, 000 368 ,5¢1 336,955 
Transp. for invest.—Cr. 6.63 12,182 14.043 9,671 
Gee. . obapsdbencan 37,358, 344 3. 130.803 $5,643.96 $8, 8.150 421 
Nev. rev. fromry. oper. 2,003,7 1,2 ae aie. 109 
Railway tax accruals... 441 56 430'391 i? 818 
Railway oper. income. $1,562,042 $/26,918 $1, ae a7 $1,738,769 
Deduct— 
H ffrt. cars. Dr. bal. pig ,327 479, 296 470,357 428,689 
poner t. (net)... 983 Dr45,138 Dr51,4/7 Dr56 384 
Net joint f: . rentse—Dr ae '307 616, ‘769 611. 753.245 
Net Income. $404,425 def$414,285 def$119,087 $500, 
Nenepwating income... ° 68447 87.232 O8:868 106°649 
Gross income.......- 2490,072 def$327,054 def$23,219 $606,989 
Rent for leased roads -__ 68,604 25,767 38, 
Misc. rents & tax accr’is. 16,689 415 16,416 5, 
Iat. on funded debt.._.. 1,340,180 1 g4se74 1,352,209 1.390 
Int. on unfunded debt__ 125,518 125,613 ist. 134, 
Miscell. income charges. 1 176 
Net deficit. ......... $1.061 046 $1.851.020 $1,549,682 $932,194 
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Balance Sheet Dec. 31 


= od 
Road d equipment ..40,370, 885 50,288,415 


Inv. in 
Stocks oo 716,700 716,700 
Stks. unpledged 37,611 37,611 
102,206 102,206 
ioe aot wae 082 


Mise. phys. prop... 
Impr. leased prop. 
Dep. in lieu of mtg. 

property sold... 
Cash 


1939 1938 
TAabviltttes— $ $s 
Common stock...10,497,000 10,497 ,000 
Preferred ,991,3200 4,991 


= So pay 3.493, 114 
Traffic, &c., bal 

Accounts & wages _ 

Miseell. accounts. 

Int. mat. unpaid -_-. 
Unmatured int... 

Funded debt ma- 

tured unpaid _ - 
Deferred Liabilities 


paid 2,247 
Other curr. liab- .. 133,761 
Taxes accrued -.-_- ‘ 320,063 
Other unadj. items 668 ,680 
Accrued deprec'n- 6,367 ,895 

234,042 


08 | Add’ns to property 


24,223 
570,378 


55,163,839 55,345,986 
—v. 150, Pp. 2088. 


Chicago Milwaukee St. P 
Report— 


54,741 








thru inc. & sur__ J 


’ 18,596 
8,630,394 7,445,559 


55,163,839 55,345,986 





aul & Pacific RR.—Annual 


General Statistics for Calendar Years 


1939 
1 


Miles oper., average. ..-. 0,920 
uipment— 


Passenger equipment. -._ 
Freight equipment 
Company service equip- 
Floating equipment... 
erations— 
Passengers carried 


4 
54,697 
ones 


2,758 


Rate pass. per mile. 


1: 
t (tons) ~~ gee 38,398,122 


Rate per ton per mile_-_- 
Earns. per frt. tr. mile_-_ 


iy 
11,126 


1,233 
975 

53 855 
3 oat | 


1937 
11,097 


1,242 1,242 
970 970 
55,174 55,174 
i ota 


1938 
10,954 


4,249,792 4,528 


,026 266,706 
Pass. carried one mile- “r448! 430, 934 433,914 324 480.525, ,082 435 744 792 
773 cts. 1.798 1.725 cts. 


4l be4 433 
11,306,111 
0.945 cts. 

$5.49 


34,849, 003 40 ,303 ,163 
9,751,391 a} rhe wee 
0:970 cts. 0.914 

$5.82 $0.4: 44 


Income Account for Calendar Years 


1939 
erating Revenues— . 
Fre oe - = 


Mail, Scare, 11 565 
Incidentals, bags 2,447 857 


1937 


$ 
82,219,057 88,576,457 
7,797,830 8,285,703 
7,469,695 8,167,031 
1,950,264 2,633,084 


1938 pe 
91 ,560 382 
496 ,998 
278,590 
1,806,115 





Total oper. revenues_106,875,380 
Expenses— 
Maint. of way, &c 18,293 ,695 
Maint. of equipment... 19,816,655 
Traffic expenses 1739, 
40 ,267 ,213 


xpenses 
Miscell. operations 
Transp. for invest.—Cr_ 


99,436,846 107,662,276 109,142,086 


14,824,274 17,370,183 
19,131,875 20 29 
2,762,212 
39.623 .468 
3:721,030 


. a 
BONOSH 
Qinin= >. 
35a83 
SPSER 


—_S 
=> 
or 


908.809 
298/482 369,325 





Total oper. expenses. 
Net oper. revenues 
Taxes 


> | on 
a | 
wa 


2 
9g 
> 


80 ,673 ,186 


or 137 ,444 
18,763 ,659 524 831 


8,705,000 *b 761.355 


RO 





ting income... 
¥qe pment rents 
Joint facility rents 


root | 0&3 
gh | bee e 

= 

or 


I 
] 
to 


10,058,659 13.763,476 
2,317,945 2,493,488 
2,466,176 2,479,327 


BE 





Net ry. oper. income. 8,124,194 
Non-oper. income 1,431,900 


© 
— 
@ 
— 
be 
a 
» 


5,274,539 8,790,661 
928, 1,459,580 


811 1,134,640 





9,556 ,094 

100 ,645 

equipment 1,110,854 
Int. on funded debt_... 12,593,955 
Int on unfunded debt_. 1,008,880 
’ 25,458 

9,143 ,685 


6, 203. 350 9,925,301 10,920,938 
484 100,568 69 ,608 


053 1,109,652 1,108,212 
026 12,876,194 12,9 13:4 01 


10 

112, 
1915 
900,481 888,773 845.111 


F 
12, 


37 ,029 
9,143 685 


27.701 
9,143 ,685 


26,890 
9,143,685 





14,427 ,383 


17,996,270 14,221,271 13,196,108 


Comparative Balance Sheet Dec. 31 


1939 1938 
Assets— $ $s 
Road and equip.701,219,152 697,077,711 
leased 


=: 4 
Dp. 404,972 411,300 
pesos’ in n of 


384,553 
6,215,939 
; 5,169,143 


8,694,531 
5,609,175 
372 
11,934,419 
2,234,975 
164 


70,840 
5,990,265 


5,162,145 
1,497,801 
9,049,678 
5,437,901 
71,978 

13 ,406 ,690 
525,961 
2,371 


538,774 
1,087,162 


bal. receivable 
Due from agents 

& conductors_ 
Misc. accts. rec. 
Matis & wt & suppl’ 8s 
Int. & divs. rec. 
Oth. curr. assets 


Deferred assets. 
Unadj. debits _. 


848,894 


2,925,881 3,265,153 








764,032,254 757,966,822 
—V. 150, p. 2088. 


Govt. grants_.. 


1939 = 


Tiabdilities— 


s 
Common stock.105,098,771 105,100,524 


Preferred stock .119,307,300 a 14 300 


2,158,219 
Funded debt— 

unmatured _ . .467 ,029,313 
Loans & bills pay 3,500,000 

Tratf. & car serv. 
bals. payable. 2,862,942 
Payrolis & vouch 6,123,743 
Misc. accts. pay. 560,475 
Int. mat’d unpd. 48,000,930 

Fund. debt ma- 
tured, unpaid 21,055,863 
Unmat.int.accr 2,602,437 
298,984 


Other curr. liab_ 680,121 
Conv. adj. mtge. 
bond int. acer. 
—unmatured. 88,693,741 
Def'd liabilities. 3,585,050 
Unadj. credits_. 67,518,538 
Corp. sur plus— 
Add'ns to prop. 


63,972,930 


550,620 543,172 


surplus 
Fund. debt ret’d 
thru income & 
43,104 43,104 
165,628,898 148,728,908 
764,032,254 757,966,822 





gicaeneee St. Paul Minneapolis & Omaha Ry.— Annual 


General Statistics for Calendar Years 


1939 
1,629 
- 8,260,571 
+_1364;489:229 1 
71,623 '334 
ton per mile. 1.109 cts. 
pass. permile.. 2.016 cts. 


1938 1937 1936 

1,648 , 
oi 516 $64 8,928:778  8,899:065 
021.068 1513511688 1471356833 
72.42 : 0 87 
1 i 


648 


April 27, 1940 


; Comparative — Aes red a—< ae iis 
Revenues— 

ee sug a a0p S145 088 *1E-706 dae SP gaa a8 

etameeeiee Yeas ata etka EOE 
Total oper. revenues__ $17,751,689 


te 5 Expenses— 
M ty x way & struc... 2,560,245 
Maint. of equipment... 3,022,850 
Traffic_ 
Transportation 568 8, 634 917 
isce perations 
General ma 00 11034 
Transp. for invest.—Cr_ 8,686 11,264 


Total oper. expenses__$14,829,541 $14,377,308 $15,948,489 
Net rev, fromry. oper. $2,922,148 $2,375,026 $2,229,626 
Deductions from Rev.— 
Railway tax accruals__ 1,308,252 1,361,000 1,040,103 
—. “and joint facility 
& miscellan 1,300,340 1,258,613 1,364,069 
$2,608,592 $2,619,613 $2,404,172 


aneous _ 
$313,556 def$244,587 def$174,546 
62,291 61,143 61,248 





$16,752,334 $18,178,115 $18,328,050 


2,255,731 2,453,585 2,302,815 
3 665 3, 527. 875 5S ore 


93,172 
13,769 
$15,274,935 
$3,053,115 
1,215,042 
1,410,427 
$2,625,469 


$427 .646 
61,911 











Total deductions 


Net ry. oper. income. 
Non-oper. income—net_ 








a available for 
Fixed chgs., rents & int_ 
Net deficit 


$489 ,55 


75,847 def$183,444 def$113,297 7 
$4 2,512,890 


480,995 2,490,924 2,498,796 


$2,105,148 $2,674,368 $2,612,094 $2,023,333 
General Balance Sheet Dec. 31 
1939 1938 1939 — 
3 Ltabilittes— 


Assets— $s bd 
Cap. stk. & scrip__29,816,067 29, 8i8 ,067 





Misc. acc’ts rec__- 
Mat’ls & supplies 
Other curr. assets. 
Work. fund advs_. 
Other def'd assets _ 
Unadjusted debits 


Investment— 

In road & equip_87,778,132 88,136,099| Stock lability for 

Mise. phys. prop 256,3 254,086 2,879 2,879 
In affiliated cos Govt. grants in aid 

Other invest’ts. of construction. 141,395 85,635 

Cash 046 | Long-term debt_-_ _46,428,000 46,470,000 

Special deposits - __ Traffic & car serv 

Traffic & car serv. bals. payable. _- 659,432 645,396 
bals. receivable. Audited acc’ts and 

Net bal. rec. from wages payable... 1,102,732 1,574,185 

agents & cond’rs Misc. acc’ts pay.. 259,798 307 ,906 
Due toC. &N.W. 

Ry -—Gen. acc’ts 4,622,150 4,475,853 

{pt. mat’d unpd.18,204,953 15,895,652 

Divs. mat’d unpd_ 8,072 8,072 


Funded debt mat’d 

unpaid 500 500 
Unmat'dint. acer. 772,197 772,632 
Other curr. liabil__ 73,601 63. 423 
Other def'd liabil_— 5 oes 4,054 
Tax liability 548,174 
Prem. on fund. dt_ 50 
Accr. depr., equip. 10,402,133 10,199,123 
Other unadj.cred. 284,442 235,910 
Add'ns to property 

through surplus. 1,214,984 1,212,324 

De 


22,759,810 20,263,312 
91,976,632 92,054,525 











91,976,632 92,054,525 
—V. 150, p. 2568. 
Chicago Railway Equipment Co.—Zarnings— 


3 Months Ended March 31— 1940 
Profit from o tions after f-—--—~ manu- 
$100.055 


1939 
facturing, selling and adminis $8,765 

Income from investments 5,400 
Tota $195,125 

me for depreciation 25,000 

Provision for Federal income taxes 








fit after taxes 
_¥' EO: p. 1929. 


Chicago Rock Island & Pacific Ry.—Earns. of System— 
[Including Chicago Rock Island & Gulf Ry.] 

Period End. Mar.31— _1940—Month—1939 1940—3 Mos.—1939 
Total ry. oper. revenue. $6,170,628 95400 258 $18,473,943 $17,910,533 
Railway oper. expenses 5,074,081 5,157,460 15, 160.710 14 921.321 


Net rev. fromry. oper. $1,096,547 $1,272,893 $3,313.233 $2,989,212 
Net a FF tae ‘ane 151.433 453,569 654,961 520,446 


Chicago South Shore & South Bend RR.—£arnings— 
Calendar Years— 
Total railway operating revenues 
expenses 


erg 
Ren me 














Balance Sheet Dec. 31 
— 1938 


Road & equipm't.12,912,785 12,745,038 
Invest. in sub. cos. 3 
Misc. investments 2,157 2,157 | $6 
Sinking fund and 

special deposits 1,405 41 
Prepaid accts. and 

deferred 36,503 22,756 
Cash & wkg. funds 1, ss 828 1,173,268 
Spec. dep., current 101,099 
b Receivables... - 138. 213 97,429 
Mat'ls & supplies. 105,974 92,234 


3,743,772 


47 ,803 
388,717 


14,452,142 14,234,024 Total 14,452,142 14,234,024 
be b After reserve of $12.245 in 1938 and $21,574 


thru surplus___. 
Earned surplus 











in "1937. —v. yy 


Cincinnati — & Electric je Co. Bonds | Called— 

103,000 first mortgage bo: d pes bese 
called for on June ett 6 1 107 eh on tooerens. — 

we eee Ot aves Wall 8t., N. Y. Gity Vv aD « 
Pp. . 

















Volume 150 


Chicago Surface a Wiest > JE 
*® Years End. Jan. 31— 1938 937 
Gross earnings..____.__ $46 300, 473 $46,210. 219 $49, 849,300 $49. Wit, 685 








Oper. exp. & taxes__.__ 42'622'628 42'686.840 44:758,791 41,731,913 
Residue receipts--_-__-~ $3,677,845 $3,529,379 ,090,508 $8,045,772 
City compensationfund. 1/389'014 747,091 wate <~ aa tr 
iene 2,288 ,830 2 782, 288 ,090, $8. 045,772 

Chicago Rys. (60%)-.-. 1 ‘373. 298 . 9'373 3,054,305 463 
South Side Lines (40%) - 915,532 i Rte 915 2,036,203 3° '218,309 


Chile Copper Co. (& eed ica 


Caleridar Years— 1939 938 1937 1936 
Copper produced (Ibs.) 207. 161,079 326 1038, 736 400: 804,271 246 oes hae 


Copper sold (Ibs.)_....- 310,200, 346 358 423,787 360,122, is 231,348,801 
Operating revenue__--__ $32:780.070 et 281 $46,549,831 $20,701,814 
Operating costs___....- 13,966 931 15, 67 '346 15,078, 930 10,149,173 





Net oper. income --~-$18,813,139 $19,272,935 $31,470,901 $10,552,641 
Other income "296/463 476,306 254,953 129,763 


Total income_-_...._- $19,109,602 $19,749,24 1,725,854 $10,682,404 
U.8.& pene SaSaERe ’ aa : 











taxes, estimated_-____ 5,688,412 3,284,974 y5,717,715 y1,504,977 
LAS GR GEEEacs ieiehie | telbhec ie 53, 
Int. on serial notes__.-_- 385,000 668,599 737,237 21,591,588 
Deprec., plant &equip.. 2,502,812 2,888,209 2,892,036 2,160,308 
x Net income....._.- $10,533,377 $12,907,459 $22,378,866 $5,371,788 
Ss ac nccknbabs 11,038,758 11,038,758 12,142,633 4,415,503 
Balance, surplus_._ -__ - def$505,381 $1,868,701 $10,236,233 $956,285 
Shs. ca ital sto stock outst. 
i - . aeeoree 4,415,503 4.415 509 4.415 508 4.415 508 
ngs per share___ $2.39 $2.92 $5.0 $1.22 


x Before depletion of metal mines. y No United States ia on un- 
distributed income is deemed to be payable because of dividend credits. 
z Interest and discount on bonds. 


Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ $ Ltabilittes— $ $ 

a Prop. invest_.118,828,141 121,005,671 | Capital stock. ..110,387,575 110,387,575 

Deferred charges 2,037,972 2,736,899) Serial notes.... 10,000,000 c15,000,000 
Suppl. *: hand. 56,358,113 5,340,885/ Res. for renew'ls 
Copper in proc & replacement 

and on hand__ 4,276,582 4,410,097 insurance, &c. 498,898 469,040 

Notes rec.of affil. Ser. notes (curr.) d2,000,000 b2,000,000 

& int. accrued 914,702 9,013,125) Accr. liabilities. 4,412,762 3,851,624 

Accts. receivable 140,061 2,061,693/|Accts. payable. 622,125 469,369 

Cll onecnanaed 15,277,673 7,766,297| Wages payable. 369,469 363,977 
Deferred credits 

to income.-... 90,941 9,338 

Surplus........ 18,451,473 19,783,744 

Mitcswsces 146,833,243 152,334,667 ,, 146,833,243 152,334,667 


a After reserve for depreciation of plant and equipment of $41,756,476 
in 1939 and + 340,640 in 1938. b Paid during first half of 1939. c Since 


rote to $12,000,000. d Payable to banks, due May 1, 1940.—V. 149, 
Cities Service Power & Light Co. (& Subs.)—LZarnings 

3 Mos.End. Year End. 
Period— Dec. 31, '38 Dec. 31,'39 


Gross operating revenue (after Gosucting allows.) _.$15,657 ‘381 $62,245, 920 
Power and gas purchased for resale._____________ 1, 729 

Production, distribution & Saneetaiien expenses 2, 775 1907 11.685.748 
Maintenance and PO... bi stb eaed Addatiee dS 827,342 3,028,047 











Provision for replacements. ................-...- 1.316.256 5.388.948 
TEI daha dh ms Sime arthdin dle deinih sik asin nthe Botipak ts 1,526,282 6,304,020 
Selling, general and administrative expenses_____. 2,085,922 8,117,536 

DPPC CUED. concacncccsacebocseos $5,.720.131 $22,314,892 
Gs nish dle chet disdiedsdnduldadBuna 343 358 953 .280 

EEE ES ee a ee een $6,063,489 $23,268,172 
a Interest on notes and accounts payable_________ 136,275 205,746 
Federal and State taxes on bond interest coupons & 

I ais 37,086 145.455 
Interest on funded debt in hands of public. _...._- 1,773,000 7,002,516 
Amortization of debt discount and expense__.___- 169,121 687, 
> So Oe er nepGa 771,840 3,082,684 
Proportion of net inc. applic. to min. interests_____ 135,380 0, 

c Interest on debentures... ..................... 733,823 2,897,161 
c Amortization of debenture discount and expense_ 67 ,23 265.6 
Provision for Federal income tax_............_.- 445,960 1,955,804 

eA Teil die saline ciins ote esenthen inion pie inaie $1,793,773 $6,495,099 
Dividends ‘paid on pref. stocks of Cities Service 

Power & Ly od hth cantina tin nimisiitieingdits +. gomiielnd 2,185,386 

ai i NT AL IT iG Hel $2.53 $9 


a Less interest capitalized on construction ($2,226 in 1938 and $3,007 in 


oor) an carrying charges collected on instalment sales ($61,437 in 1938 
= 247, oe in 1939. b Paid and accrued undeclared cumulative dividends 
on subsidiary companies’ preferred stocks in hands of public. ec Of Cities 
Power & t Co. 
Consolidated Balance Sheet Dec. 31, 1939 
Assets— Ltabiltttes— 

Elec. light & power & other c $7 cum. pref. stock...... $5,807,900 
prop., incl. intangibles. .$351,658,193 | d $6 cum. pref. stock...... 7,158 ,006 
Inv. in & advs. to subsidiary e $5 cum. pref. stock...... 4,400 ,000 
companies not consol.... 16,528,549| Common stock ($100 par).. 60,000,000 

a Discount and expenses_-.. 1,740,916 | Sub. companies’ pref. stock 
Sinking fund assets........ 1,921,340} in bands of public... . 51,699,282 

so auras detain einen cite tated: 9,174,719 | Min. com. stockholders’ int. 
Consumers ace’tsreceivable. 5,687,754 in subsidiary companies... 5,319,435 

Mdse. acc’ts receivable....  3,737,122| Funded and other long-term 
Other acc’ts & notes rec__-_ 390 303 he A a feat 215,228,474 
Mdse., materials & supplies. 3,878,801] Notes payable to banks... 390,000 
Prepaid int., ° ° Other notes & acc’ts payable 2,063,112 

and other expenses.....-. 564,207 | Accr. int. on funded debt & 
Other assets.............. 451,017; umnpresented coupons.... 1,779,388 
Unamort. debt discount and Accr. taxes & other charges. 4,517,846 

expense (net)........-..-. 16,678,735| Preferred dividends payable 
Street ry. prop. abandoned. 1,768,795 (subsidiary companies) _. 77,218 
O PR ncnehaneeadewe 826,562 | Consumers’ deposits... .-_.- 1,860,456 
Other deferred charges &c-_. 951,788 | Prov. for Federal income tax ,541,900 
Other liabilities........... 798,921 
SVG cn cietisiccdbdae 37,704,052 
GREER... ccmaccaheo 14,612,810 
DE idnccunteesatees $415,958 ,802 





a On original issues of preferred stocks of subsidiary companies (nes 
being amortized). b On reacquired preferred stocks of subsdiary compani 
ro: process of cmertinngten). 


c Represented by 58,079 no 

Sra a par shares. e Represented by 50-000 no par 

Colgate Palmolive Peet Co.—Stock Offered—Blyth & 

Co., Ine., on April 24 announced the distribution at 16% 

a share a block of 18,000 shares of common stock (no par). 

The distribution, which does not represent new financing, 
was made through a list of selected dealers. 


vw pmatey e Treasurer and Secretary, has been elected 
H. E. Logan t 

succeed George fF Adamson, retired, ‘and. was reclected 
Earl N. Felio general credi t manager, was elected 
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Assistant Treasurer.Jf M.*B. Morton, Assistant Controller, was made 

Controller. 

Initial Pref. Dividend— 

have declared an initial dividend of $1.2514 
stock, payable June 30 to holders of record 


new share pn oo. 
p. 2089. ae ehca Mi Piney 


Cleveland-Cliffs Iron Co. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 


eatter _seare— 1939 1938 1937 1936 
err $23 340,824 $13, 806, 965 B 826. 300 ,094 $22. 432, $98 

















a Gross sa 
b Cost dant sold... 18,095,642 11,124;706 19.127.685 
Gross profit. ........ $5,245,182 $2,682,259 $7,172,409 $5,196, 7 
Selling, gen. &adm.exp. 1.256.003 1.027.553 1:124;986 1,011,155 
Profit from operations $3, 989,178 $1,654,706 $6,047,422 $4,185,387 
Other income_....._..- 1,315,221 582,109 1,710,851 1,206,365 
Gross income......_- $5,304,399 $2,236,815 $7,758,271 $5,391,752 
Interest charges. _....- 482,058 657,651 753,209 909,285 
Bad accts. charged off 
provided for__.....-.- 49,960 7,071 35,265 25,544 
Taxes in gpamection with 
© of bonds. --_--- Alte estes .. eee > «eee 
Amort. of bond discount 12,536 63,133 84,817 35,100 
on bonds purch.. y * 64,6 90,984 i i#=-..... 
Miscellaneous charges-_-_ : 51,746 68,327 92,372 
Prov. for contingencies _ J ,000 - 200,000 8 -..... 
Prov. for Fed. inc. taxes _ 263,821 137 ,664 632,426 308,1 
Provision for est.gurtaxz. oo ...--- 0 02 ceccne 146,642 117,315 
Prov. for excess prof.tax $$ ....--  ...--- Shi) 4. , ebdemale 
erey. for Cease ye ‘i 72 1,300 [_———- sehee 
neaew vision ‘or prior 
years taxes. ........-. 411 Lee: : > én 
Amort. i tovassasens 7 50,000 50,000 50,000 50,000 
Prov.for deple.& deprec. 494,045 395,905 651,962 708,740 
Net profit. ......-«- $3,378,394 $755,759 $5,020,903 $3,145,295 
Divs. paid—preferred_. 1,948,952  -.-.-..- 3'167.047 1,461,714 
Balance, surplus- ---- $1,429,442 $755,759 $1,853,856 $1,683,581 


a And cpurptins revenues, less returns and allowances. b And operating 


expenses of lake cargo vessels and electric power plants. 
Consolidated Balance Sheet Dec. 31 
£1939 e1938 £1939 e1938 
Assets— $ $ LAabilities— $ $ 

CC 3,767,829 2,346,529] Accounts payable. 1,772,770 1,557,256 
Marketable sec... 1,499,880 # -..... Notes payable.... 500,000 -..... 
Rec’les less res’ve. 4 ‘029 .269 2,746,080| Acerd. taxes, &c.. 1,806,161 938,157 
Invents. of prod’s Deferred credits... 15,150 16, 


and supplies.... 6,957,802 7,957,684 
Inv., advs., &c...20,213,693 21.754,499| Reserves........-. 
b Properties ..... 28,950,382 29,536,908 | c$5 cum. pref. stk. 19, 489,520 19,489,720 
Deferred assets... 374,169 679,190|d Common stock. 408,296 408,296 
Paid-in surplus... 990,000 990,000 
Surp. arising from 

adjust. of prop.17,892,829 18,480,090 
Profit & loss surp. 9,045,469 8,558,158 


ig caceecces 65,793,013 65,020,890! Total......-.-- 65,793,013 65,020,890 


fter ponerye for a letion and EPR of $36,119,472 in 1939 and 
nl presented by 487,238 (487,243 in 1938) shares no 

value. d'Reer coonted by 408, ad shares no par value. e The consoli- 
dated statements include the accounts of the company and all its fully owned 
subsidiaries except two minor subsidiaries (their total assets aggregate 
approximately $45,000. Five partly owned subsidiaries are not consoli- 
dated due to the large percentage of minority interest or to their insignifi- 
cance. The proportionate share of accumulated net profits not taken u 
as at Dec. 31, 1938, applicable to investments in all subsidiaries unconsoli- 
dated amounted to approximately $257,000. £ The consolidated statements 
include the accounts of the company and all of its fully owned subsidiaries 
except one minor subsidiary (its total assets aggregate roximately $29,- 
000). Five partly owned subsidiaries are not eeeideoed due to the lar; 
percentage of nority interest or at their relative unimportance. 

tionate share of accumulated net profit not taken up as at Dec. 31, 
79 30. a applicable to investments in all unconsolidated subsidiaries amoun 











to $214,431.—V. 150, p. 1929. 
Climax Molybdenum Co.—Earnings— 
ar. End. Mar.31— 1940 1939 1938 1937 
06 DUGG. .coanencen $1,718,715 $1,257,524 $1,991,806 $1,679,906 
> Earnings per ohare... $0.68 $0.49 $0.79 $0.66 


x After depletion, depreciation, Federal income tax and ie. y On 
2,520,000 no par shares.—V. 150, p. 1759. 


Coast Counties Gas & Electric Co.—Earnings— 

















Calendar Years— 1939 1938 
Total operating revenues_........-.-.--.--.--- $3,432,046 $3,276,174 
Operating expenses.__..........-.------------- 1,795,364 1,680,114 
Sanenae te WAGED aanaas has 2-272 0To 133000 13780 
Provision for See. wa ceccededocte d ° 
Gee UE adutdbooassenbbbcncconcessonta see 265,816 250,33 

Net income from o MOR c Vdaponndzeubaecs $800,135 $784,204 
Other income...-.- RET IAAI 34 2'881 2721 

GN i 0 oo osecssesecssboscsteses $803 .016 $786, 
Interest on long-term debt...........---------- 119,200 149.200 
Other interest charges_......-.....------------- 10.292 1 cat} 
Interest charged to construction. __.......------ Cr3 871 Cri, 
Amortization of debt discount and expense----.--.- 12,915 12,91 
Miscellaneous deductions. .............-------- 1,339 amie 

Wee BRONNNO. cao ccc cen es sbsscbnsscéccasese $663,140 $655,034 
Preferred dividends pabsdcnnadbawdudauions Sowes 224.778 224,778 
Common dividends...........--.--- Séanenaees 362.000 362, 
Earnings per share of common stock _ - ----------- $12.11 $11.89 

Balance Sheet Dec. 31 
1939 1938 1939 1938 

‘ : 5 12 862, 544 Co cook " . 
Utility plant...-.- 13 342,64 - m. § par 
Invest. & fd. accts. 30, (037 22.041 } $100) .....--.-. 3,620,000 3,620,000 
Gin cncansanned 160,252 194,307 |6% cum. Ist pref. 

Special deposits... 17,966 7,970| stock (par $100) 3,746,300 3,746,300 

Working funds... 5,055 5,005’ Long-term debt... 3,000,000 3,000,000 
Notes receivable .. 307 307 | Notes pay. to bank a. <.. ain 
Accts.receivable.. 381,710 366,406 | Accounts payable. 91,358 74,437 
Receiv. from assoc. Accrued payr 20,788 21,417 

i ckcieni..., aienatdl 82/| Pay. to assoc. cos. 66,526 62,216 
Materials &suppl’s 223,541 191,971 | Customers’ depos. 32,057 .238 
Prepayments _.... 101,499 99,423 | Taxes eee 1,363 67,530 
Deferred det its... 4 516,681) Prov.for Fed.tax. 150,396 238,425 
Cap. stk. disct. & Interest accrued - . 39,733 39,733 

expense....... 257 ,233 277,233 | Oth. curr. & acerd. 
Reacq. long-term liabilities... ... 43,159 40,397 

nbomtdnelal 20,000 20,000 | Deferred credits. . 63,561 64,364 

ee 3,451,701 3,225,723 
Contribut. in ald of 
construction ... 16,922 12,204 
Earned surplus... 356,878 315,896 
Patehs sccbssnd 14,960,744 14,563,971 Beth. sudvetde 14,960,744 14,563,971 





—V. 149, p. 1757. 
Commercial Solvents Corp. of ee: )—Earnings— 


3, Months Ended March 31— sitibee 
ope le ba S78 2 3 


Shas ome. stk. to. Ly, (no +) 
—V. 1 eit. ——_—- 





27 20 


Colorado Fuel & Iron Corp. (& pee ee 5-9 ge 
Period End. Mar. 31— 1940-3 Mos. —1939 1940—9 Mos.—1939 
Sales & oper. revs.—net_ $3,553 $6,117,779 $23,410,065 $15,126,410 
Cost of sales & expenses. 7,107 032 5,316,248 19,583,540 13;986,179 

Prov. for Cost.» 


& rel 
f 581,275 455,915 1,655,979 1,259,314 


Net oper. profit $865,202 $345,616 $2,170,546 loss$119,083 
Other income 20,986 21,516 75,793 70,693 
$886,188 $367,132 $2,246,340 loss$48,391 


56,038 168,113 168,113 
137 ,940 413,820 413 ,820 
83 144 1,356 








otal income 
Int. on the C. F. 


bonds 
Int. C. F. & I. Corp. bds. 
Other int. & miscell _ __- 
Prov. for Fed. & State 
taxes on income 


56,038 
137 ,940 
524 

313 ,500 10,350 
$1,350,764 loss$642 030 


9,000 
$163 ,631 





Net income 
—V. 150, p. 1930. 


Columbus & Greenville Ry.—Larnings— 


March— 1939 1938 
Gross from railway sie eee $105,868 
32,453 


Net from railway ------ i 
Net ry. oper. income -_- 12,673 
$334 ,065 $302,134 


From Jan. 1— 
Gross from railway F 

52,634 80,428 35,946 
55. 970 13,321 


3,151 


oh from ang a east 
ry. oper: ncome..__ ‘ 
—VvV. 150, 2090. 


He scosemstccatels Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended April 20, 1940 was 143! 912,000 
pay Ce ne yg 139,120,000 kwh. in the corresponding period last year, 

an increase o 

The following are the output and percentage P Sompeesanae for the last 

four weeks and the corresponding Ll 24 last 
lour Output Per Cent 


Kilowatt- 
Week Ended— 1940 939 Increase 
Apr. 20 143,912,000 139,120,000 3.4 
148, ,000 138,643,000 6. 
143,369,000 137,735,000 4. 
149,149,000 138,728,000 ¥e 


ar. 30 
—V. 150, p. 2569. 


Commonwealth & Southern Corp. (& Sube.)—Earns. 
Period End. Mar.31— 1940—Month—1939 1940—12 —1939 
Gross revenue $12,488,371 $11, 462,597 $144307,771 eis2141 ,088 
Oper. rexps. & taxes__-_ 6,606,120 5,845,020 77,202,890 68,784,850 


Prov. for deprec. 
1,569,178 1,355,831 16,968,403 15,360,921 


amortization 
Gross inco $4,313,072 $4,261,747 $50,136,478 $47,995,317 
3,052,431 36,486,745 36,403,844 


Interest & ‘other deducts. 3. 062 ,629 
$1,250,443 $1,209,316 $13,699, ik 5 $11,591,474 
749,809 ‘749.795  8.997.6 8:997 489 


$459,521 $4,702,109 $2,593,985 
a Reflects deduction for full preferred stock dividend epguane at the 
rate of $6 per share per annum. Dividends were paid in full to Jan. 1, 1935, 
and at the rate of per share per annum since that date. 

Note—The electric properties of Tennessee Electric Pow and 
Southern Tennessee Power Co. were conveyed on Aug. 15, {939 ‘to the 
Tennessee Valley Authority and other public encies, and those com- 
panies have been dissolved and are in process of liquidation which will in- 
volve a substantial loss. Accordingly, the income accounts of said com- 
panies, and al! interest and dividends received from them by Common- 
wealth & Southern Corp., have been eliminated for all peri from this 
statement of consolidated income.—V. 150, p. 2569. 


Community Power & Light Co. (& Subs.)—Zarnings— 
{Excluding General Public Utilities, Inc. (& Subs.)] 
Period End. Feb. 29— eee ear 1940—12 Mos.—1939 








Net income 
Divs. on pref. stock. _-. 





67,268 $4,919,092 $4,640,251 
65,25 2,081,377 2,038,286 
16,774 227,189 223 ,462 

486,413 


38,985 523 ,530 
$1,892,090 
5,483 





$146,254 $2,086,996 
Dri,201 7,347 


$162,951 $145,053 $2,098 343 
42,831 36,540 496,045 


$120, 130 $108,513 $1 oot 297 
4,64 2,003 

73, 498 70,695 863: 1693 
1,027 12,327 

280 4,824 


Net Oper. revenues. ._ 
Non-oper. income (net) - 





$1,897,573 
452,202 





$1,445,371 
41,920 
63 


Miscell, me deducts. 





Net income - -- --..-- 1,995 ,866 
Divs. paid & accrued on mT aoa’ . 
To public 


$675,450 





Balance 2 cpptienbie to 
re m 9 cos. 


compan 
pducted in ste 





$1,538,136 $1,416,568 
884,855 883 ,645 


$532,923 





a Amount available for divs. and surplus $653,281 
a Community Power & 1 t Co. owns 14% shares 
common stock of oy Pubhe ae, Ry ahs oars fasted ¢ 
po Co. “Buch to 


ee reed ved tor Couns Communit ed in th & Light 
er 
vidends for the current period were dea oak Chane tes the sate 
aan ere paid in common stock. addition to the A - 
7 Power & ® False Ty, Me che undistributed consolidas ss 
su t 
ended Feb. 20. 1940 was $319,115 (1830—$243.007). is of Feb, 2g." 1940, 
interest of gre & lian n the un- 
lidated earned pans an Utilities, I 
and its subsidiaries was $912,461 (Feb. 28 1988. 1939—$588 ,333 y wit 
A sui : against 
t on ion was filed the com 
tion, Del. by . Sener of Cungeee. Mo, 
be restrained ys its pro 
other corporation and thet it be from 
pag phe dF 
on its “first preferred $6 fs - 150, p. 2569. 


Connecticut Telephone & Electric Co.—Curb to 
. Reinstate — 


was the A Devices Cant oat 


“ibe PS om: 1, 1988. Toe mam 
April Ape} 


job ga Rulings has nas decided that 
bs —V. 150, p —- 


company A 23 in Wilming- 
The bill Baby) pal 
y and assets to any 


) of the company 
ted to dealings on 


notice deais may be se be settled wi 
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of the 
of 


April 27, 1940 


Connecticut Light & Power Co.—Earnings— 


- 12 theome ‘alter March —_ 1940 1939 1938 
et me after expenses, 

gare. = 7! ee dividends. $3,660,100 $3,657,338 $3,714,231 
= , Pp. 


Consolidated Chemical Industries, Inc. (& Subs.)— 
3 Mos. End.Mar.31— 1940 1939 1938 1937 


me oa. befi deprec. 
= $367,116 $228,509 $517,932 
104.335 10.926 99,188 
47.595 


1 

15.725 58,559 

$215,186 $102,785 x$101,858 $360,186 
y30.60 z$0.43 z$0.42 z$1 


Earnings per share -50 

x Before provision for Federai surtax on undistributed profits. y On 
combined 280.000 shares of cumulative To ery ing St. $1. 2 class A preference 
stock and 80, 600s shares class B common stocks 0,000 shares class A 
stock (no par).—V. 150, p. 2569. 


Consolidated Edison Co. off[New York, Inc.— Weekly 


Output— 

Consolidated Edison Co. of New York announced production of the 
electric | plants of its s m for the week ending April 21, amounting to 
145,000,000 kilowatt urs, compared with 136. 800,000 kilowatt hours 
for the corresponding week of 1939, an increase of 6. 0%.—V. 150, p. 2570. 


Consolidated Oil Corp. (& Subs.)—EZarnings— 
Consolidated Income Account for Calendar Years 
{Including Subsidiaries—Domestic and Foreign) 
1939 — s i 1936 


7 
a Gross oper. income-_. 215,337,553 214.760,351 241.76) .28) 215,385,601 
Costs. oper. & gen. exp_183,645,760 183,293,310 198,023,964 176,407,459 


31,467,041 43,726,317 38,978,142 
3,088,582 4,700,710 2,685,543 





Final net profit 





Operating income__.. 31,691,792 
Int. & divs., prof. on sale 

ofsecurs. & misc. (net) 
Less Excess of cost over 

Par value of co.'s pref. 

stock retired or held 

in treas. for retirement 105 


34,555,518 
2,164,191 


24,230,995 
422,619 
7,737,712 
25,470,164 
270,205 


32,937 ,672 
263 


7,980 533 


48,419,047 41,663,152 
1,952,319 1,506,571 


24,220,874 22,226,042 
1,436,559 1,201,609 


20,809,295 16,728,929 
17,462,196 14,956,117 





Total income 
x Interest 
Deprec., depletion and 
ndonments 
Provision for U. 8. Fed- 
eral income tax 


24,157 ,092 
405,253 





Net profit 
Previous surplus 
Miscellaneous charges - - 


Total eye fF 
Preferred dividends ____ 
Common dividends._... 10,998,917 


Balance at Dec. 31... 18,186,509 21,644,546 25,470,164 17,462,196 
Earns. per share on 14,- 

218,835 com. shares-- $0.55 $0.54 $1.44 $1.15 

a Excluding inter-company sales, inter-company transportation chargee 
and U. 8S. Federal and State gasoline and oil taxes. 

x Includes amortization of debt discount and expense. 

Note—Equity in eee Ss coreess ins of controlled com 
included in consolidated statem .830 in uses. $223.47 
$66,722 in 1937 and $51,419 in 1936, ‘Siar 830 in 1939 


Consolidated Ba’ance Sheet Dec. 31 
1939 





38,271,491 
279'291 
12,522'036 


31 ‘885.047 
13,939,669 





ies not 
in 1938, 


Assets— 
a Capital assets 196, 
Inventory in advs. to controlled cos. not consolid’d 4, 180, 
i investments 


Special deposits 

otes and accounts receivable 

Current amount due from controlled cos. not consol. 

Inventories—crude and refined oils 
Materials and supplies 
ng-term notes and accounts rec., 
in closed bank 

Common stock in treasury 

Deferred and unadjusted items 


incl. balance 





1,094,175 71,094.175 


us , ’ , 
roperty abandonment contingencies, 
uctuations, Federal taxes, &c 9 
15-year convertible 3 4% % sinking fund debentures. 45, ‘296. 500 46, 
jorge 3% % sinking fund debentures 25,000,000 
Purchase money obligations 


5 
Accounts bl 692. 5, 
ividends paya.2 2:749.872 


Dividends pa e 
Current purc Jone money obligations 

Amounts due to controlled cos. not consolidated _ 
Interest, taxes and miscell. accruals 


307 ,914 

9.000 

3,900,153 

357 848,818 362,145,345 


a Real 4 oil and gas leases, oil wells and equipment, pipe lines, 
steamship, tank cars, terminals, refineries, distributing stations and facili- 
ties, &c., at values a by directors as of Jan. 2 31. 1932, with sub- 

uent additions at cost, less reserves for depreciation and etion. 
LF in earned surplus of controlled companies not included con- 
statement $680,160 c Represented by 14,218,835 (no par) 

po at stated value of $5 per - N, 

d er investments are stated at values determined by the Board of 

Directors. as at Jan. 31, 1932 with subsequent additions at cost. Other 

d $f fi. 034 investment in Petroleum Corp. of 

of whose assets consists of stock of Consoli- 

"3 Richfield Oil Corp. and other investments of 
2684. 





dated Oil .. $73 
$8,735,389.)—V. 149, p. 


Consumers Power Co.—Farnings— 
Period End. Mar.31— 1 
$3 .740,22 


- & 324,359 
434,022 








Net inco $890 337 
‘ — 285,427 
Amort. 





Balance 
—vV. 150, p. 2092. 
Container Corp. ofJAmerica—Earnings— 
3 Mos. End. «ty f 31— 1940 1939 1938 


a profit after deprec., 
terest and taxes.... «$509,714 $24,199 jloss$53 ,198 
x Sbaaees 65 cents per share.—V. 150, p. 2571. 





Volume 150 


Continental Baking Co. (& Subs. )-ieeninge 


13 Weeks Ended— Mar. 30, '40 A 1 '39 Mar. 26, '38 
986 $1,257, 672 $1, 610,779 





Operating profit__._.._..._...______ $ J 
.  -. ~~“ RS Ti x1,017:702° 1.263.629 1,616,145 
— on disposal of assets___________ ae  YSenka. ° tes. 
+ +2 eG Re a" eater 652 4,916 14,980 
PG ob kee Se 487,291 528,084 518,427 
F i income Games... .505....... 77,025 125,770 184,020 
pT et ee ee Soe $411,035 $604,859 $898,718 


x After deducting costs and expenses of $13 ,842,271.—V. 150, p. 990. 
Continental Can Co., Inc.—Earnings— 





12 Mos. End. Mar.31— 1940 1939 1938 1937 
| ow. _ eae ass $14,035, iad $1. 195,805 $13. B59 279 $13. a3t% 092 
. & Federaltaxes. 5,136, 5,036,965 4.497.254 3,776 
Net ME) 7 ke, fe $8,898,501 27,158,840 $8,362,025 $9,080,316 
idends paid_ 900,000 900,000 ‘ise — eerercage 
Bho’ com. stk. outstand- 
ing (par $20) -. =; 2,853,971 2,853,971 2, 863,971 4.808 St} 


2.80 $2. 19 
x Includes pom on undistributed profits.—V. 150, p. 1760. 


Continental-Diamond Fibre Co.—Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 

stock, payable May 24 to holders of record May 10. This will be the 

first —— TOE sa 30, 1937 when 25 cents per share was also 
a Pp 


Continental Gas & Electric Corp. (& Subs.)—Earnings 
1 


12 Months Ended Jan. 31— 1939 
Gross operating earnings of subs. (after eliminating 





wastes & CN oa ac cicstne oak emdeeieadl $37 888. 773 $96. 483. 0 
General opera Ss odienasakkenuned 116, 
ry lg a ERR 9p 1952394 19401642 
Provision for de | ESR FoF RRR ACE aie 5,115,439 5'208/412 
eral taxes and estimated Federal income taxes. 4,956,835 4,447,696 
Net earnings from operations of subs_________- $11,747,854 $11,088,077 
Non-operating income of subsidiaries___________- 7.232 Dr13 ,976 





11,755,086 $11,074,101 
4,725,572 4,684,929 




















I RI a mee $7 029,513 $6,389,172 
Proportion of earns. attributable to minority 
aa he Relate ARAB IEE  8 ai 5 18,244 14,898 
Equity of Continental Gas & Electric Corp. in 
earnings of subsidiaries____.........._..__- $7,011,269 $6,374,274 
Income of Continental Gas & Electric Corp. (excl. 
of income received from subsidiaries)_......__- 13,478 20,295 
ES RE IE Pere | oo 6 aa $7,024,747 $6,394,569 
Expenses of Continental Gas & Elec. Corp_____-_-_ 81,824 108 ,679 
Taxes of Continental Gas & Electric Corp____._-_- 86,768 144,815 
REE tS a a ae a $6,856,155 $6,141,075 
Holding company deductions— 
Interest on 5% debentures, due 1958___.._.___ 2,548,603 2,568 329 
Amortization of debenture discount and expense 160.878 162,120 
Taxes on debenture interest__.............__- 42, O87 41,377 
Balance transferred to consolidated surplus__.._ $4,104,586 $3,369,249 
Dividends on prior preference stock__.____.____- 1,320,053 1,320,053 
MUTI ss: cide itinnentadiins dh dhaniaie/pit ails han eeteiad tala iemmtoul $2,784, bas $2,049. at 
SS Rt PATE ge State Be, mealies Por $12 $9.55 


—V. 150, p. 1930. 


Continental Roll & Steel Foundry Co.—Deposits— 
ay to April 17 $2,050,000 principal amount of Ist mtge. bonds had been 
eposit or has been pro: for deposit. Directors have — 90% of 
the issue, or approximately $3,175,000 of bonds, as necessary in order to 
e consummation of the pian feasible and practicable, xIthough the 
has reserved the ighs to vary that figure if conditions on or about 

June 1 (the deadline da justify or = such variance. 

Bondholders if they have not a y done so, are urged to deposit their 
bonds with Continental Illinois National Bank 


& Trust Co., Chicago, 
agent under the plan, or C National Bank, 18 Pine St., New York: 
sub-agent.—V. 150, p. 2571. 

Copperweld Steel Co.—Karnings— 
3 Months Ended March 31— 1940 1939 
et income after depreciation, Federal & State 
‘inane ST ina ities cns tadiiemnieeneie seaditiatthain meee albiisintio & th de $227 ,687 $200,178 
Rogaine, Pe per ‘ore on 431,714 common shares-.-_- $0.46 20.46 


Continental Steel Corp. (& Subs.)—Zarnings— 

















Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
OY eee $3,864,707 $4,393,657 sis’ 030,343 $14,444,551 
Cost of sales (exclusive 

of depreciation) _.._-_- 3,022,414 3,472,462 14,185,273 11,579,088 
Admin., sell. & gen. exp. '365 (156 396,205  1,482455 1/302,301 
Provision for deprec. . -- 135.910 148,093 "498.106 495,244 

Profit from operations $341,227 $376,897 $1 on ae $1,067,918 
Other income---......-.- 13,475 15,930 5,014 57 ,493 

Total income---_--..-.-. $354,703 $392,827 $1,929,523 $1,125,410 
Int. on funded debt_-_- 15,000 12,074 61,532 53,253 
Amort. of debt discount 

and expense_-_...._.- 697 2,302 4,783 9,849 
EN OS eee 3,708 1,833 9,517 
Prov. for real estate held 

iawn tine | eaten ~~ dipeaiatte Be ? 2 i éeenee 
Loss of Superior Allot- 

Dt itnacteepe  ° saebea*'-” Shawnie 2,453 276 
Loss onsales or dismantle- 

ment SES... - 2,099 215 ,650 1,728 
Prov. for inc. tax _-_ 63,450 95,350 332,795 193 ,950 
Approp. for future invent. 

ice decline added to 

reserve for conting--- Ft See Spee ee. . iiadee 

Cl ee a $211,456 $279,178 $1,140,477 $856 835 
Earns. per sh. on co 

Deaeameteawenn $0.89 $1.18 $5.02 $3.43 
Consolidated Balance Sheet March 31 
1940 1939 1940 1939 

Assets— $ $s Ltabiltttes— ~ $ 
0 ae 1,224,048 804,291 | Accounts payable. 303,454 351,837 
Notes & accts. rec. 1,811,164 1,883,018) Payrolls payable... 242,676 296 ,672 
Matket. securities -_..... 1,200} Accrued int., gen. 

Inventories _..... 4,658,982 4,181,486 taxes, &ce...... 637 982 443,073 
Land contr. rec Funded debt due 

unsold ine 93 ,871 95,225 (current) _..... 200 ,000 116,948 
Deb. sk.fd.depos. -...-.. 1,935| Notes payable.... -..... 100,000 
Advs.toemployees -_....- 6,397 | Funded debt... __ 1,800,000 1,453,000 

receivables 236,719 20,173 | Operating reserves 874,043 523 ,839 

Invest. in outside 7% cum. pref. stk. 1,885,500 2,407 000 
Sain. essed 23,565| c Common stock_. 5,279,300 5,279,300 

b Land, bidgs.,ma- — & cap.surp. 1,807,404 1,850,779 

chinery & equip. 8,261,963 enact | | arned surplus __. 13,098,636 2,557 067 
RE el 1 stock at 
Deferred charges. . 39,189 54,486 Giiedennencoan eDr3 057 dDr33,999 

TES cavanncen 16,125,937 15,345,517 EL intents 16, _ 937 rrdy- end 517 





a Sundry receivables and miscellaneous investments 


Fee eee et Tar B00 2d0 te 10s0 end 67 NGO nee te tabs. 
c ted by 200.648 shares 


. no par value. d R 
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chaves preferred stests 0 gent and $7 shares commen, chedks & cost. e 87 
shares common stock. f Restricted as to payment of dividends by deben- 
ture indenture to the extent of $1, $70. 448.—V. 150, p. 1133. 


Corn Products Refining Co. (Ss Subs. )— Earnings— 








. 3Mos. End. Mar. 31— ¥ 1940 a 1939) mt 1938 i 1987 
Ome a cotter 303 448 321/227 1,014,990 
Total income_______-_ 559,007 064,810 101,444 $3,225,149 
Woderal & Genne sauna... 822°469 $3086 "452 fn 788.652 599.649 
Depreciation........... 375,000 375,000 390,000 420,000 
Net income________- $2,361,538 $2,003,358 $2,922,793 $2,205,500 
Preferred divs. (1%)... 3 430,042 ~ ‘430,04 430,041 


1,897,500 1,897,500 
$595,251 def$122,041 


1,897,500 1,597,500 
$33,997 def$324,184 





$0.76 $0.62 $0.99 $0.70 


* Net ot earnings aso operations, after deducting charges for maintenance 
and repairs estimated amount of Federal taxes, &c.—V. 150, p. 2092. 


Cosden Petroleum Corp.—T7o Move Offices— 

Henry Zweifel, President of this co tion, announced on April 20 
that headquarters of the company would be moved to Bis Spring, Texas 
on completion of an office buli there. Mr. Zweifel also announced 
that with removal of the company m Fort Worth he would retire from 
the Rete ae the company, *but would remain as General Counsel. 

p 


Crescent Public Service Co. (& Subs.)—EZarnings— 











Calendar Years— 1939 1938 1937 1936 
Total operating revenue. $2,606,932 $2,479,132 $2,473,348 $2,359,597 
Purchased power... ~~~ 441.719 467 ,045 478,885 451,237 
Purchased gas. ........ w 109,707 103,185 961 
Oo | ee aR ae Aah a 815,719 831,790 748,470 

aintenance.......... 135,972 121,747 126,114 161,247 
Taxes—Incl. Fed. in 

of subsidiaries _ ..-... 248,612 238,160 249,007 x227 ,641 

Income from opers... $833,525 $726,753 $684 366 $676,039 
Non-oper. income (net) - 17,809 9,785 12,316 12,877 

Gross income. -...-... $851,334 $736,538 $696 682 $688 ,916 
Depreciation 4 < deplet’n_ 231,743 206 653 189,581 187 ,862 
Fixed chgs. & divs. of 

Is thasidsissinn dnitnien Mts de 397,789 352,396 304,499 305,352 
stan, 8 chgs oe Crescent 

Int. sti trust 6 
‘ —~ sas bp ethewe 2 diebabl | wsdiben 2,068 

t. trust . 

Mhonds series Be’ 908,263 «146,106 ~—=«:124,287 —=—«:129,170 
Federal leoaune taxes... 458 | ery ae ae 
Net income -.-..-.-... $13,080 $31,087 $78,364 $64 ,463 


x Includes for comparative purpose $9,990, additional peprene soe 
1936 Federal income and undistributed profits’ taxes, charged to earned 
surplus during the year 1937. 


Consolidated Balance Sheet Dec. 31 























1939 1938 1939 1938 
Assets— $s $ Liabdtlities— $ $ 
Prop., plant and Coll. trust 6% in 
equipment, &c.10,488,513 11 as 837 bonds, series B. ” 3,385,500 3,385,500 
Special deposits... 26,227 7,485) Sub. co. long-term 
Investments ..... 9,687 a 687 Gieebicedecer 5,215,000 5,166,323 
CMs stindatbinels 222,473 156,474|3%% serial notes 
Notes & warr. rec. 1 2,170 due currently... 100,000 -..... 
Accts.receivable.. 332,162 302,566} Notes payable.... -..... 208 ,288 
b Notes receivable 36,274 47,784| Accounts payable. 112,223 134,292 
Materials &suppis. 135,624 136,742| Consumers deps-_. 102,374 
Prepayments. ...-. 46,131 35,442) b Notes receivable 36,274 47.784 
Def'd debits_....- 674,961 374,208} Unred. ice coupons 25 76 
Accrued items.... 335,071 273,569 
now ne credits . . 86,802 19,149 
sais coeginheaiaiin 1,829,782 2,047,936 
Unrealinnd profit. 66,160 226,250 
Pref. shs. of sub.. 1,325,720 1,057,100 
Com. stk. (*1 par). 60,606 60, 
Earned deficit.... 688,648 341,130 
Capital surplus... 6,004 6,004 
We .cansad> 11,972,894 12,389,396 Total.....-.-- 11,972,894 12,389,396 
b Merchandise contracts discounted (contra).—V. 149, p. 2509. 
Crown Cork & Seal Co., Inc.—Earnings— 
mee it sctoding Wholly-Owned Subsidiaries] 1930 
Quarter En ar 
es abetbdebadettonunsudsdanteatandser $6 648,943 $5,525,355 
=k PIE apapeeictetaai 5 9 98 6.053.110 4.965.604 
Amortisation OF patsEts, BB... ccccccasccccaqeces 75, 58,395 
N _ ap ye re eee dhdcantctiedbiile $719,901 $501,356 
Gite eet ene. lese caceanonseutnades 68. 62/305 
WIOONED sw 6 6 oc cocwdeowcdbbooscocsesess ’ $788,86 $563 ,661 
Discount on sales oe goononconens nannsine sect Fy gee 4 $5 $31 
terest, amortization, &c........------------- y “ 
Sedo tneeens CRED, Ble din cdwestesacsasocsiove 102,024 104,197 
tb aigdiin db 6titdmoohbarededsbabute $402 ,603 $191,556 
ated ete oo ore aioe anasees 126.567 126,567 
Gur DlUB. onn oc ccte scorer sccsssesnvesccesucce $276,036 $64 989 
ie per share on 517 ,609 common shares - - - - - $0.53 $0.13 


x After d tion of $342,463 in 1940 period and $322,563 in 1939 
iod.—V. 150, p. 1931. 


Cumberland County Power & Light Co.—Earnings— 
{Including Cumberland Secuities Corp.] 











Period End. Mar.31— 1940— “Month—1939 = 1940—12 J Mos —1939 
pd eae J -..... Saari 221.823 2.805.857 2,575,172 
State & municipal taxes. 32.241 31.404 393.836 376.876 
Social y taxes___. 3,882 4,061 46, 

Federal Cine! "inc.) taxes 22.876 25.920 317.381 298, 461 

Net income.... $95,990 $110,711 $1,283,647 $1,350,864 
Nomope. income (net) . 9,316 7,399 ate S45 86,624 

~ SS 105.306 $118,110 $1,400,992 $1,437,488 
Boo interns = agape . 324s ° 32.745 392.108 392.965 
Other interest haem ,006 
Other deductio — 17.464 17,928 197,936 186,025 
income.._...-.. $55,168 7,387 $808,947 $858,480 
Pre mecca “SSG 188 Oories 3400073 «| 347.306 
—V. 150, p. 2571. 

Crystal Tissue Co.—Larnings— 

Quarter End. Ma:.31— 1940 1939 1938 1937 
Net profit after charBes 424.029 $18,481 loas$9,625 «$24,865 


Balance Sheet March 31, 1940 


Assets—Cash, in bank, $99,972; United States Government Savings bonds 
$15,000; funds ‘on de t with insurance gy ae $53,448; accounts 
Rts ‘ ss me other tions, plies , invenseries ; 
investment, reserve d tion ts’ 4 $918 556; deposit 
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with Mutual Fire Insurance Co., $7,854; deferred charges, $14,993; total, 


1 522.822. 
. Accounts payable, $07 ose accrued real estate and personal 
y oom. BG care = ederel tomes om imeome, prier year. 
10/356; reserve Ry 


6 estimated, year, 
—s Ry r voqeral i —fr- 508; preferred stock (less 
pls, 8854 508 0). $247 500; cos —. ne atk. & 
ano $195.7 
Curtis Publishing Co—-Barntegs— 


.000 no par shs, $640,000; 
wo — iso" p. 1931. 
Quar. End. Mar. 31— 


of life insurance 
194 1939 1938 
oper. income. ___- $11, 607, 060 $10,870,792 $10.366,068 
y Net earns. after d z 


all taxes_______- 665,329 382,088 246,289 1,513,740 
Excluding dividends on Curtis stock owned by company and sub- 
es. 
Accumulated Dividend— 


Directors have declared a dividend of $1 per share on account of accumu- 
lations on the $7 omnes preferred stock, payable July 1 to holders of 
«4 31. oe RY like amount was id on April 1, last; 

1.12 last; dividends cents were paid on 
Bee ‘and on July i. 1988, :and dividends of 25 cents were paid on April 1, 
Oct. 1 and Jul 706 ps — dividend 


Dallas Power & Light Co. ar tie 
Period End. Feb. 29— I eel 1940—12 Mos.—1939 














dan expenses... cath 200.183 #0506 364 90435, bot 

Direct taxes......___.. 98.224 88,388 1,193,628 1,124,787 

retire. res. approp 20,294 8,052 508,679 "411.879 

Net oper. revenues... $227,225 $222,073 $2,698,710 $2,638,416 

ih alias asd hi see «1 ., dean en 21 364 

Gross ee kind $227 ,225 $222,073 $2,698,731 $2,638,780 
Interest on mtge. ¥ 46 667 46 ,66 " ’ 

int. & deductions. a46,602 a42,514 b532 609 b477 ,645 

Net income. .......- $133, 966 $132,892 $1,606,122 $1,601,135 

Divs. applicable to pref. stocks for th e period... - 507 386 507 386 

ii tteeiincaiiilichtihiins cliih ith in ditidhinisinabiideshibbhimesers $1,098,736 $1,093,749 

2 Setndes Sy for both periods amount required to amortize erred stock 

evmanigaon and expense over the life of = charter plus additional amortiza- 

tion of $44,000 in 1940; ame | includes in Fe , 1939, amount required 


to amortize debt discount over the life of the outstanding debt 
additional amortiaation a $37, 000. 


Dus 
Includes for both amount required to amortize preferred stock 
commission and expense ty = life of the charter, plus additional amortiza- 
tion A pie ase in 1040; includes amount required to amortize debt 
t and “A... life of the outstanding debt, plus additional 
emortization $291 472, and $411,000 for the 12-month | ended 
Feb. 29, 1940, and Feb. 28, 1939, respectively -——V. 150, p. 2572 


Delaware & Hudson Co. (& Subs.) —Barninge— 

Period End. Mar.31— 1940—3 Mi 1939 1940—12 Mos.—1939 
Gross revenues_-_______ $12,562,526 sii 1.371 ,008 $47,204,737 $41. 198,897 
eb way eckesonn 9,573,633 8,607,144 36,152,602 31,272,428 


Net revs.of cos.consol. $2,988.893 $2,763,864 $11,052,135 $ 9,926,469 
Net revs. of cos. not con- 











|” aR 105,877 12,777 «159,645 x361,613 

Net revs. of all cos___ $3,094,770 $2, £76. 641 $10,892,490 $9,564,856 
a etch SS, oth 854,368 010 3,587,082 3,195,999 
Fixed charges___.____- 1.315.929 1 Ese 181 5,200,565 65,283,605 
D: pletion & depreciation 681,492 657,698 2,765,776 2,513,562 
Realized losses from sale 

of securities (met)....  -..... 1,438,431 prof.2,518 4,278,035 

Net income_..._.... 


242,981 x$1,461,679 50,415 x$5,706,345 
x Loss or deficit.—V. 150-p Pp. S003. im sat 


Delaware & Hudson — 


March— 1940 1938 1937 
Gross from railway... ..- $2,094,988 $1.3 95 "867 $1,621,686 $2,429,759 
Net from railway ...... 535,917 "287 452 659,187 
Ne tz. 7) ve ees 371,102 397 fits 132° 288 492,873 

ema 3 railway amit 6,410,925 5,846,558 4,944 633 6,487 ,836 
Net from railway... .. 1,701,512 1,669,287 689,601 1,438,881 
1,178,435 1,184,714 218,884 50 517 


Net ry. som. income. .. 
—V. 150, 2094. 


Delaware Rayon Corp.—Class A - Dividend— 
Company will pay a dividend of 70 cents per share on the class A stock, on 
May 8 to holders of May 1. Dividend of 80 cents was paid on 
Jan. 29, last and previous dividend was paid on Dec. 16, 1937 and amounted 
to 25 cents per share.—V. 150, p. 836. 


Dots olt-Michigan Stove Co.—Options Extended— 
tment ; ® 
John A; Fry, the President of ey 4 Comeany eramged pm epsiem 0 





ba eae a anak com 
° one 0 nce 

shares has been taken down and paid for by Mr. and Mrs. Fry duri g the 

resolution of the board of directors adopted on 


: 5, 3960. ne are = oe Sonn, “F250 st an Ts of e to Dec. aL 

, Within y for the shares of common stock remaini 
unpaid for of said 1 60,000 shares.—V. 150, p. 2252. ng 

Detroit Toledo & Ironton RR.—Earnings— 

March— 1940 1939 1938 1937 
Gross from railway__._. $711,365 $525,219 05 ,004 $843 ,005 
Net from railway... _- 374,074 226,875 134,056 483,209 
Net ry. a pene. 258,322 150,075 75,245 330,584 
Gross from railway. -..-. 2,339,137 1,798,828 1,384,372 2,447,344 
Net from railway-...-.. 1 eee 891,810 316/380 1,387,921 

. oper. income... 904,746 614;569 315,279 945,176 


Dodge Mfg. Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per chere on pH common 
stock, payable Ry 15 to holders of record May 5. will be the first 
dividend paid since 12% cents per share was , AD, 1938. 


Dome Mines, Ltd.— Zarnings— 





Toul tesseeiye n. S1 eis sieeen7 sitteis7 si this 
eecesece +992, 824, 1,614 
Devel., oper. & gen.costs oop Age re td O38 eS 713,532 
Ou -_<——s ee eee eee writ re ’ , 4 182 ,026 
St cikbenkseetina> 3,848 15,165 2,165 844 
Net income__.....-.- $992.6 $954,928 $996,339 $1,005,212 

Miscellaneous earnings_ 114 ests 79,510 101, ' 4 

Foreign exchange loss... Dri 136/223 OE rn rate — 





ee een $971,014 $1,034,437 $1,097,776 $1,111,326 
ote—In the above no allowance is made for depreciation, d 
ee surplus or contingent reserve accounts. aes. 
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Distillers Corp. Seagrame, Ltd.—Options Ezercised— 


Corporation reports th 2 quarase. in part. of option granted to William W. 
Wachtel to the extent of 3 ,335 shares of common stock at $22 per share, 
Canadian currency.—V. 150, p. 2421. 


Duluth Missabe & Iron Range Ry.—£arnings— 


$122.361 $90 365 $115 356 $155 980 
400,452 def439,315 def430,218 def449,631 
940 def568.177 def395,682 def675,338 


March— 
Gross from railway ----- 
Net from railway------ 
Net ry. ee: i income... def565 
From Jan. 1— 











Gross from railway---.-- 28-20 5,980 346,085 433,011 
Net from railway --.--.-- def1,1 ef aon 865 def1 ,258 ,973 def1 313,154 
Net ry. oper. income-.-_def1 423 iF Getl "689,498 def 1.413.965 def1.989.615 
—Vv. "150 2421. 

Duluth Winnipeg & Pacific Ry.—EZarnings— 

March— 1940 1939 1938 937 
Gross from railway ----- $108,650 $101,707 $99,325 $149,817 
Net from railway ------ 13 ,694 4 8,38 48,249 
we ry. ee- | eee -- def13,747 def23,524  defl7,604 18,881 

‘om Jan. 1— 
Gress from railway --_--- 358,927 332,912 309,845 386,941 
Net from railway------ 75,171 44 086 31,751 92,787 
Net ry. ws income... def8,294 def25,918 def50,066 14,037 
—V. 150, p. 2095. 

Duquesne Light Co.—Earnings— 

Years Ended Jan. 31— $32 [S00 as $29 4380 0 
Operat eS ee ee ee . J ,623, 

tt cd sagaliesoesesesoneeno nee 9.995.092 9.108.782 

eintenance and FOPRMS.... . «2.226 2-scsccccccccn 9 ¢ ° ° 
Amortization be a eeares sab cdl as aha despa 3,107 rrr 2,869 is 
Am t easeho * EES ET oneanapie 

Ee. in ie eee RET 8 aR, 2,302,025 2,219,897 
Sentisa for Federal and State income taxes__----__ 2:157,667 1,722,400 

Net operating revemite... ... 2.2... eecn cp cccees- $12,934,569 $11,536,541 
prorebeneia ST heine and contract work______- 53/947 80,800 
Revenue from lease of other physical property - - --- 85,781 83,263 
PS consscedcsensbsedeancidnnesib 02,401 93 ,665 
Se ea ee ae 297 411 303 ,266 
Revenue from sinking and other funds______.-.-- 495 495 
ee ae 5,104 4,221 
Non-operating revenue deductions__..........-- 135,722 159,540 

I oo aie tauhin  acinon neem din iieibaand $13,343,987 $11,942,710 
eth OR CREE BIE... odacnnseicvabioseidvecs 2, 000 2,450,000 
Amortization of debt discount and expense_ ------ 315,941 315,941 
Interest on Federal income tax settlement __-_-_-_--_- 27,218 106,188 
TP Pin nnnansctiabidebaansdrovbendase 9,132 5,915 
Interest charged to construction --.........-.-.-- Cr29,946 Crl47,517 
Taxes assumed on interest._...........-..--.--- 69,3 69,300 
Miscellaneous deductions --..............------ 48 ,523 62,544 

DE PIICEER.. .o ntanncbiinauntinnddinks tied $10,453,819 $9,080,339 

Note—In the above statement of income the previous year figures have 

A =e ederal income tax 


been adjusted to reflect interest spolicabie to _ 
settlement made in January, 1939.—V. 150, p. 


Eastern Air Lines, Inc.—Zarnings— 


3 Months Ended March 31— 1940 1939 
“| OSS 3. oes $1 355-920 











Conducting transpertation Sn te cine sudan 154, 12,447 
Maintenance and repairs (incl. provisions for over- 
haul of flying equipment. -..........---.------ 376,481 299,361 
(incl. prov. for obsolescence of spare parts) 201, 169,973 
Selling and SE. + shacoansheenedaobanadée 272,823 216,245 
General and administrative... ......-...-.-.---- 113,757 x96,517 
Taxes (social security, property and franchise) - - ~~ 38,486 26,627 
et Ge CN... ncansoatenduseekeos $664,991 $314 753 
pS ERS REL Ea 6,1 3,310 
eS ee ee ceatendaaianh $671,090 $318. 061 
Miscellaneous deductions- -................-.-. 511 4,936 
Provision for Federal income taxes_.......-.-.---- 159,000 10 ,000 
Net income for the period___...........------ $511,579 $233 ,126 


x General and administrative expense includes $30,000 provision for 
reserve for contingencies. 

Note—Selling one advertising expenses include a provision for advertising, 
equivalent to 5% of passenger revenue, of which an amount of $49,098 was 
unexpended at Garde 31, 1940, and is shown as a reserve in the balance 





























sheet. 
Balance Sheet March 31 
Assets— 1940 1939 Lhabilities— 1940 1939 
Cash in banks and Trade accts. pay.. $370,035 $351,775 
I i nal $2,022, _ $1,509,389) Prov. for Fed. inc. 
Short-term notes -_ ae  étanac tl” See thehe 324,000 118,750 
Accounts rec. from Accrued liabilities. 231,932 171,393 
operation...._. 945,358 653,529! Prepaid transport. 387,007 240,539 
Investments ____- 29,125 67,388 | Coll. on subser 
Advs. payable on common stock... SU07G © ccccee 
contract for pur. Res. for overhaul 
ofequipment... 288,000 -....- of flying equip.. 122,684 79,789 
Property andequip 1,768,786 1,524,254| Reserve forcontgs. -.-.-..- ’ 
Spare parts & sup- Res. for adv. exps_ cS) 7a 
plies, at cost... 120,127 173,565 | Cap. stk. (par $1). 2,179,895 2,088,330 
Deferred charges __ 97,829 98,936 | Capital surplus... 574,128 788,705 
RRP a yagi ,996 | Earned surplus... 1,620,049 457,772 
eee $5,870,801 $4,327,053 BOOM. ccudcand $5,870,801 $4,327,053 
—V. 150, p. 2573. 
Eastern Massachusetts Street Ry. Bes AP 
Period End. Mar.31— 1940—Month—1939 1940—3 Mos.—1939 
Railway oper. revenues. $643,623 $641,138 $1,924 or si a8 .098 
Railway oper. expenses_ 99/098 397.125 i "205,137 5,050 
Net ry. oper.revenues $244,525 $244,013 $719,090 $753 ,04 
GES <a Shade chion 60,224 58,601 178,031 171 Soi 
Net after taxes. .____ $184,301 $185,512 $541,059 $581,657 
Other income-.......... 4,578 4,651 14,656 14,501 
Gross corp. income... $188,879 $190,063 $555,715 $596,158 
Interest on funded debt, 
Rs CDs doe, «. kipechines 43 526 46,056 132,764 138,419 
Depreciation... ...__.. 86,828 97,739 254,512 286 ,694 
a Net income_____.__ $58 525 $46,268 $168,439 $171,045 
a Before provision for retirement losses.—V. 150, p. 2095. 
Eastern Minnesota Power Corp.—Earnings— 
Earnings of Company Only, for 3 Months Ended March 31 1980 
SE 5 RR EL Pe $112,851 $100,957 
ES SR sel I): at OES ORS AE 58,809 49 ,064 
SEE ES ES TRY TE EER 3,253 3,942 
—s for retirement reserve............-..... 8,750 8,750 
J . SSP Rel) oul PEARS RR 13 ,524 13 367 
SE 2 — ee SN $28,515 $25,833 
Interest on funded pes Si )e GAR ree ge 20,625 20,625 
Interest on unfunded debt__.............----.-- 42 41 
des Capenans cal camamae, yee 3,126 3,261 
eee MEM aed ondbsicbsicti wesksecsss $4,722 $1,906 





Volume 150 
Consolidated Income Accounts for 3 Months Ended March 31 1 


6. 1266 
27,500 
35,771 

795 





$69,797 
25,962 
7 


1 
3,587 
17,929 


$22,247 
20,625 
42 
3,126 


Gross inco 
Subsidia 
tmeeress on 


ed debt 
Amortization of debt discount and expense, &c_ ~~. 
Preferred dividend requirements 





Amortization of debt discount and expense, &c.-.-- 





—V. 150, p. 1932. 


Eastern Utilities Associates (& Subs.)—LZarnings— 


Period End. Mar.31— 1940—Month—1939 1940—12 Mos. aes 
Operating revenues $750,130 $756,33 979,836 $8,552,139 
Oo tion 354,850 361, 4, 312. '799 4,159,277 

30.776 32,249 28'591 "322°110 
Retirem’t res’ve accruals 64,510 63,708 eae 764,791 
Taxes (incl. income taxes) 115,777 108,859 296,701 1 ,149:651 


Net oper. revenues... $184,217 $189,614 164,346 $2,156,310 
Non-oper. income (net). 3,755 Dri ,060 &. 7,131 Dr32 ,263 


$187,971 $188,555 $2,171,477 $2,124,047 
Interest and amortiza’n. 36,130 36,077 438,871 511,982 
Miscell. deductions--.-_- 384 a ’ 











Balance S11, ¥e Oot 094 $1,721,712 $1,601,488 
Pref. div.  dcductions 8. Vs 77 652 77,652 


$1,523 ,836 
24,217 


$1,499,619 
824 








Applicable to E. U. A 


$1,619,186 
Non-subsidiary income 309 ,824 





$1,929,010 $1,809,443 
40,657 129,274 


$1,788,353 $1,680,169 
665 








Balance available for dividends and surplus.... $1,787,688 $1,680,169 


—V. 150, p. 2095. 


Easy Washing Machine Corp.—Zarnings— 


3 Mos. End. Mar. 31— 
x Net profit 
y Earnings per share---- 

x After depreciation, interest and taxes. 
A and B stocks.—V. 150, p. 1763. 


Ebasco Services Inc.— Weekly Input— 

For the week ended April 18, 1940, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Xo., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1939, was as follows: 

—Increase— 

Operating Subsidaries— 1940 1939 Amount 
American Power & Light Co...120,095,000 107,658,0C0 12,437,000 11. 6 
Electric Power & Light Corp... 59.557,000 53.896 .000 3 661,000 10. 2 
National Power & Light Co... 82, 119.000 79,388,000 2.731.000 3.4 


The above figures do not a the system inputs of any companies 
not appearing in both periods.—V. 150, p. 2573. 


Eitingon Schild Co., Alege? Per Recommended— 

The Board of Governors of the New York Stock Exchange at its meeting 
April 24 approved the recommendation of the Committee on Stock List 
that, in view of the small size of the assets of the company its actively 
record and the fact that the co 4 -y! is not at the present time one 
engaged in business, a app’ plication made to the Securities and Excha 
Commission to strike the common stock from listing and registration. 

The Committee’s recommendation states in 73 

On “March 26, 1940, the Committee on Stock having been advised 
by representatives of Eitingon Schild Co., pe of the depletion of the 
company's working capital, the “ry c European assets and 
its resultant vity, d hold a a public hearing to consider the 
advisability of making ap Hieation t o k_-3 SEC to strike the common stock 
from listing and registration. caring was ~ 94 on April 22 and a 
representative of the company, bas io eae ders and a representative of a 
number of stockholders appeared and were heard. 

The annual eppest of the company for the fiscal year ended Nov. 30, 1939, 
wes pusene * 10 and shows the total assets of the the company as amount- 
inPo Of this amount a total of $2,437,040 were assets located 
i -LA ate Germany and affected by governmental exc) 

The independent public accountants’ report states that in t 
would ve preferab.e to ineeae these assets in G and 
value and further states that if no value was 
capital and —~ iy of , $3 is, 001 rertecead in the 
eliminated and a capital eficiency would result. 
company, which are carried ata Sotal "of $007 55. are 
the most part pledged in connection wi loans. port 
also states that the Company is not eae in any active fur business in 
this country at the present time, 

A review of the income spouts of the annual reports for recent years 
eee the following ryoalts eee S756 ope reserves, &c.: 


193 
228,821 1938 
t 443,168 1939 


1937 
$176,748 
$0.34 


1939 1938 
$95,870 loss$126,341 
$0.18 Nil 


y On combined shares of class 


did not ap eligi 
_—— should be made to the SEC to 

tion in view of the small size of its assets, i 
fact that the company is not at the present time oosete dia 
business in this country, and recommends to e Board of 
such an application be filed. 


Meeting Adjourned— 
The annual meeting of stockholders convened on April 19 and imme- 
diately recessed until April 29,—V. 150, p. 2252 


Electric Bond & Share Co.—SEC Denies Request to Delay 
Integration Hearings— 
The Securities and E 


xchange 
of the "Phe thine for integration proceeding 


initel The time for filing answers was poned one week to April 27. 
The Commission 


Su Feb 28. 1940, mg ye issued its notice of and ord Ez 
n Fe er for 
hearing under Section 11 {b) (1) Ci) of tne Public Utility Holding Com ny A 
etn in the lectric Bond & Share Co. and its An 
The respondent companies a required to file by April 6, 1940, 
ee ion ox anveeel paowent ers admitting, denying, or otherwise aining 
their respective positions as to each of =e > allegations con’ in the 
notice and order. It was also provided in tice and order that the 
answers might include statements of the a, claims as to (a) the 
action whien lp neceueey im order to Rais She cpeeeteees fate cane 
respondent 5 registered holding companies to a single integrated public utility 
system, (b) the extent to which any of such companies should be 
Dermitied to control addi tional integrated systems or to retain interests in 


. 


Governors that 


poe on i A 22 denied the request 
it be delayed indef- 
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, 1940, the respondents filed 2 joint application requesting 
ee: ot ee aoe foo determination 
by” the pending a of Ammarienar Chas du Eaaaiete 
Co. pursuant to Section 2 (a) (8) o ag oP peg that 
neither it nor its subsidiary panies are su companies of 
Bond & Share Co., + find reg corres: Postponement of the hear- 
ing. On April 6, 1940 
week postponemen t of the time for filing answers, and a 
Ponement of the date of hearing, pending~- considera’ tion of 


oth Re vanced in of th P.. _ licati 
arguments supper of ta e joint app! on are 
iY that the investment of Bieceric Bond & he common — 
American Gas & Electric Co. yn ek RD of its total assets 
oan is the source of a substantial portion of ite revenues, (2) that “‘the 
ee of the operating subsidiary companies of American & Electric 
oO. are either physically interconnected with or capable of interconnection 
with pro erties “4 other im nt operating companies in the Electric 
Bond & System under normal conditions ay 4 be oe 
operated as hs ‘sinaie interconnected and coordinated s 
properties of —_ pe im -_ | companies,” @ th 
necessary step in form m under Section t )< (1) is to 
determine the. physical weletienentp of the properties involved and (4) that 
such determination is impossibie ee | the application of American Gas & 
Electric Co. under Section 2 (a) (8) has been passed upon 

After careful consideration of the application for postponement the Com- 
mission is unable to find that the reasons advanced are sufficient to war- 
rant the requested delay in filing answers to the notice and order. We may 
Bect over the obvious fact that the pendency of mg oe lication under 

+ RP (8) cannot — oma any y difticulty in fling an puawer 
denying, or other explaining reapect ve Positions as 
to” the allegations of the notice and order, which is the only form of answer 
which any respondent is required to ed a the respondents 
desire to avail themselves of tne aw —s ei h voluntarily their 
own ay oy of conformance wi ion 11 i iby (1), mit is still difficult to 
perceive how the status of y bere de Gas & Electric Co. could affect the 
ability of any of the several subholding company respondents to formulate 
their own programs. tee he pease and order for hear expressly provided 
that American Gas & Electric Co. should not be deem . respondent unless 
anes until so pe wate de y by further ag of ~ LS  — 
to Electric Bond Share Co. itself, evolving every doubt in its 
me. ya a fraction of its properties a. counvelvably ve any restiqgens p 
to the American Gas properties for purposes of Section 11 
remains a vast group of properties requiring attention, a 
mediate consideration can be given, 
Gas & Electric Co. To take only a few exam _: it is difficult to imagine 
how any disposition of the exemption application of American Gas & 
Electric Co. could affect the problems which arise Lary’ Section il (b) 
regarding the electric utility operations of the Bond & Share system in the 
State of estingten or the State of Texas, or its pwn Ae given in 
Louisiana or Wisconsin, or its extensive utility and non-utility operations 
in various South American and Asiatic countries. 

It is perhaps worthy of mention that Bond & Share, yh now gaohe- 
sizes the importance of its investment in American Gas & Electric Co., 
never seen fit to join the application for exemption, nor on the other hana 
to intervene for the purpose of supporting or of Opposing ng it. 

The games application of American Gas Electric Co. will be set 
down for h , ay promptly as feasible after certain additional data 
requested from that company and from Electric Bond & Share Co. have 

nm fur 

The application for postponement of the time for filing answers in the 
present case will be denied, except that a further one-week extension will be 
allowed. Such denial will be without prejudice to the filing of further 
application for reasonable postponement for good cause shown. The date 
of hearing will be tponed subject to further order of the Commalosion 
after examination of the answer or answers of respondents.—V. 150, p. 2422. 


Electrolux Corp. (& Subs.)—Zarnings— 
Quar. End. Mar.31— 
x Net profit 
y Earnings per share- -.- 
x After charges, Federal income and surtax. 
capital stock.—V. 150, p. 2422 


Elgin Joliet & Eastern Ry.—Larnings— 

March— 1940 1939 1938 

$1,443,779 $1,488,310 $876,563 
382,004 434, z 
213,460 259,782 def42,145 


& 065,270 4,330,650 2,577,388 
607,052 1,367,987 178,779 
108, 821 800,232 def134,084 


1938 1937 
$668 ,246 $768 369 
$0.54 $0.62 
y On 1,237,500 shares 


1940 1939 
$521,424 $443,914 
$0.42 $0.36 


Net from railway 
Net ry. oper. income... 
From Jan. 1— 
Gross from railway 
Net from railway 
NS ry. we income. . . 
. 150, p. 2422. 


‘Sate District Electric Co.—Earnings— 
3 Mos. End. 
Period— 


Total gross operating revenues $850,581 $3.41 
Operating and other expenses 2, 163: 363 


Net operating revenue $1,244,630 
Other income 23, 








$1,268,377 


Gross income eee 
697 


Interest on funded debt 

Amortization of bond discount and expense 
Interest on other debt 

Federal & State taxes on bond interest cou 
Interest — collected on instalment sales 


Balance Sheet Dec. 31, 1939 
TAabilittes— 
6% cum. pref. stk. ($100 par) $ 


Property, plant & equipment, 
including intangibles 100 par)... 


$25,898,917 
50 


566,263 
102,073 


8,972 
276,059 
244,102 

3,930 

31,951 
40,949 
279,816 
21,491 

3,881 
735,158 
$28,238,312 


of trustee 
Cash in banks and on hand... 
Cash on deposit to pay ma- 
tured bond interest coupons 
Consumers’ " 





—V. 149, p. 4028. 


Engineers 
Deferred— 
on Securities and Exchange Commission, April 24, postponed Le ns 
27 the date on which it will je gk its public hearing o 
” * e company. The company, which has challenged the constitutionality 
of the integration requirement, requested the delay.—V. 150, p. 2422. 


Erie RR.—Earnings— 
ncluding Chicago & Erie RR.) 
Ss 1940 


Public Service Co.—ZJntegration Hearing 


1938 
$6, $5,491,776 
629, 1, 811,870 

778,651 16,866 
20.05.10 15,721.893 


062 2,209,105 
Net ry.o income 2,458,984 def269:208 


—v. 150, Pp. 25 
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Equity Fund, Inc.—£Zarnings— 























3 Mos. End. Mar. 31— 1940 1939 1938 1937 
Total income_-_____..-- $35,401 $9,847 loss$21,378 $10,366 
DOGS be cskhwbcsin 1,1 874 2,823 
Prov. for Federal taxes __ 1,202 1,123 *150 

Net income__._.._-- $33 056 $7,891 1loss$22,787 $7 208 
Earned surplus Jan. 1_- 41,971 41,718 41,653 3387 

pita he ics i idideal ede $75,027 $49,609 $18,866 $46,281 
Dividend paid___..__-- 33 ,984 Saaee ° Abe 32,213 
Earned surp. Mar. 31_ $41,044 $20,057 $18,866 $14,068 
x Additional excess profits tax for 1935. 
Balance Sheet March 31 

Assets— 1940 1939 LAabilities— 1940 1939 
Cash, demand dep. $107,748 $89,004| Fed. & State taxes $6,305 $5,823 
Marketable secur. Ace’t pay. for cap. 

Ot enet......-- 2,216,908 2,025,693 stk. repurchased 
Acc’ts rec. for secs. a ee 25,300 

| PT ree as” |! eae Com. stock (par 
Divs. receivable - - 3,800 3,675 [ eee 136,924 122,716 
Deferred Fed. cap. Paid-in surplus... 2,186,367 1,984,345 

Pe Gedind one 1,202 1,123} Capital surplus___ ,167 5,875 

Earned surplus --- 1,044 20,057 
x Treasury stock... -...... Dr44.6 

BOs enwdsnndl $2,374,808 $2,119,495 TOM tbed cc cen $2,374,808 $2,119,495 

x 14,317 shares at cost.—V. 150, p. 2096. 

Fairbanks Co. (& Subs.)—Larnings— 

3 Mos. Ended Mar.31— 1940 1939 1938 937 
J, Operating ikl aatag $23 430 $8,645 $4,745 292.969 
Jeprec. of plant & equip. 10,163 10,110 10,013 18,122 
Int. on serial gold noyes,- ___--~- ,623 3,217 37 
Miscell. credits (net) __- Dri,551 126 127 1 
Est. Fed. income taxes_-_ a. A’ sees) }-.dentiaadion x10,300 

Be SED os e'& veer heen $9,416 1oss$3,961 1loss$8,358 $60 ,292 


y After charging manufacturing, selling, 
administrative and idle plant ex and provision for bad debts, ut 
before charging depreciation of plant and equipment.—V. 150, p. 1932. 


Fairbanks, Morse & Co.—Bonds Called— 

A total of $247,000 20-year 4% s. f. debentures, due June 1, 1956, has 
been called for redemption on June 1 at 102% and accrued interest. Pay- 
ment will be made at the First National Bank of Chicago.—V. 150, p. 1932. 


(The) Fair—New Directors— 

J. 8. Schoff, A. R. Floreen and A. C. Gay have been elected directors to 
succeed W. E. Killian, William Barr and F. A. Smith. Mr. Gay was 
appointed sometary and Treasurer and J. E. Kozoyed, Asst. and 
Asst. Treasurer.—V. 149, p. 2971. 


Fall River Gas Works Co.— ELarnings— 
Period End. Mar.31— 1940—Month—1939 1940—12 Mos.—1939 
$85,890 $78, $935,107 


x No deduction for surtax. 














Operating revenues _-_.__ , 870 $892,125 
i Sy Magee 44,647 43,477 491,081 497 ,013 
Maintenance--.-...._.- 5,113 4,491 70,538 56,825 
Mths + actcuastedna 15,211 13,613 168,245 160,392 
Net oper. revenues ___ $20,920 $17,289 $205,242 $177 ,895 
Non-oper. income ((met) -.-... = ..--- 3 68 
OO eS $20,920 $17,289 $205,246 $177 ,963 
Retire. res. accruals ___-_ 5,000 5,000 60,000 60 ,000 
Gross income. -______. $15,920 $12,289 $145,246 $117 ,963 
Interest charges -----__- 58 941 8,204 11,697 
Net income... ...._. 15,33 ll, 137, ° 
Dividends Sogered SEEPS aaa . oy nie A . snc er $1 S08 #108 O62 


Farr Alpaca Co.—Liquidation Dividend— 
Directors have voted to make a preliminary distribution in liquidation of 
$4 per share, to be paid about May 7, the exact date for payment not hav- 
been determined as yet. 
ith 140,000 shares outstanding, the distribution will require $560,000. 
Recently the company, through a subsidiary, sold three of its mills for 
$675,000 cash to interests affiliated with Berkshire Fine Spinning Associates, 
and it is from proceeds of this sale that the distribution is to be made. 
It 7 o eae some small further payment will be made at a later date. 


Federal Water Service Corp.—Hearing on Plan— 


The Securities and Exchange Commission announced April 22 that a 
public hearing been set for May 16, 1940 on the applications of the 
corporation and Utility Operators Co. (Files 34-9, 34-41 and 70-28) under 
the Holding Company Act in connection with a proposed plan of merger 

These proceedings in ion with th posed reorgani 

are in connection with the pro lan of - 
zation, W! is summarized as follows: 4 - 

Th propense the merger of the following affiliated companies: 


Water ie 
Utility Operators Co., owner of all the class B stock and certain other 
securities of Federal Water Service -, and 
Fed Water , an inactive pany. 
The two latter companies will be m into Federal Water Service Corp., 
which will t assume the name of eral Wa 
value survi . A we A phy of stock, $12 
common, which outsta shares e merging 
incl all arrears erred and class shares of 


f 
1 
= 
4 


the new common stock, the present 
soy hab Corp. has been estimated and 

the earnings of the corporation, individually and consolidated with its 
subsidiaries have been considered by the company. The estimated value 
merging companies, available to stockholders, are shown 


of the 
Based on estimates by officers of Federal Water Service Corp $15,548, 
Based on estimates by Day & Zimmerman, Tne. independent er o 


a 
© net income of Federal Water Service Corp., individually, and - 
solidated with the net income of its subsidiaries for the past three peene 
a as follows: 1087 
ear— 193. 1939 
Net income—Corporate---.......... $419,794 $446,470 $425,155 
Sas. « ab idtitho ctscwnae 1,017,008 987,763 1,489,046 





Water 
st Dec. 31, 1939 were as follows: 
Annual Arrears 
_ 31°39 
Re eee ee $1,001,096 2 
CNR RT a i 28. -55c5hscie.acunnas 1:137°550 So i70 saa 
TE Pit ERs onoadstibbiocvoudnneith $2,138,646 $17,738,625 


The Svein, Sf, Re pet sonets. aocanding to estimates 
above, ts to pay the eee liq og won 
ferred stock, $17,421,456, plus the arrears dividends on such stock, $8,259,- 
earn- 


042. ; 
ings it is possible that 


ts stated that on the basis of estimated 
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in dividends after payment of all arrears dividends on the 


April 27, 1940 


preferred stock. 
The applications also state that unless the earnings increase above those 
now capable of being estimated, there will be insufficient earnings to permit 
the class B stock to participate in dividends efter paying the accumulated 
dividend arrearages on the preferred and class stocks. Under these 
circumstances, the plan allocates approximately 95% of the new common 
stock to the preferred stock, 5% to the ciass A stock and none to the class B 


stock. 

The stockholders of Utility Operators Co. would receive 0.7357 shares 
of common stock in the surviving corporation for each of their present 
shares of total of 41.514 shares of new common. The application states 
that they are entitled to these shares by cirtue of the ownership by Utility 
Operators Co. of 6,536 shares of preferred stock and $3,000 pal 
amount of debentures of Federal Water Service Corp. and other net assets 
worth $600. However, Utility Operators Co. will receive no new common 
stock by, virtue of its ownership of ail the class B stock of Federal Water 
Service Corp. 

Federal Water & Gas Corp. is an inactive company, organized solely to 
retain the name under Delaware law. It will receive no new common 
under the plan. 

No fractional shares would be issued, but instead the surviving corpora- 
tion would issue scrip certificates which would be convertible into full 
shares but would receive no dividends until so converted. These scrip 
certificates would become void within a comparatviely short period, not 
more than one year from the effective date of the plan. 

The plan also provides for the election of the present board of directors 
of Federal Water Service Corp. as of the surviving corporation 
for “‘s ” terms, ending at the dates of the annual meetings (fourt 
Wednesday in May) in each of the three years following consummation 
of the plan. Under this arrangement, the members and terms of the initial 
board of directors of the surviving corporation would be as follows: 

One Year—Edward W. Robinson and H. M. Erskine. 

Two Years—W. Findlay Downs and Harry O. ~~ 1 

Three Years—C,, T. Chenery, Frederic R. Harris and C. Van den Berg, Jr. 

The successors of these directors would each be elected for three-year 


The plan is to be submitted to the stockholders of each of the three 
merging companies at meetings to be called for this purpose. Notices of 
such meetings wili be mailed by the companies to their stockholders her 
with copies of a report on the plan, which will be made by the SEC after 
the hearing on May 16. In order to put the plan into effect it must be 
approved by vove of (wo thirds of the total number of shares of stock of 
each company and by the SEC. However, the boards of directors of 
Federal Water Service Corp. and Utility Operators Co. reserve the right 
to abandon the plan if the holders of 3,000 or more shares of preferred stock 
of Federal Water Service Corp. object to it. 

Any stockholder may obtain payment for the value of his stock from the 
surviving corporation in accordance with appraisal provisions of Delaware 
law, if he has objected in writing to the plan before its adoption and also 
Sots such payment in writing within 20 days after the plan becomes 

ective. 

The plan provides that the 54% debentures now outstanding will not 
be affected by the proposed reorganization.—V. 150, p. 2252. 


Federated Department Stores, Inc.—Changes Exchange 


Ratio— 

By action ot the board of directors taken on March 29, 1940, the company 
is authorized to effect exchanges of the common stocks of the several com- 
panies mentioned above at the following rates: 

For each share of common stock of Wm. Filene’s Sons Co., % share of 
the common stock of Federated Department Stores, Inc. 

For each one share of the common stock of Abraham & Straus, Inc., 1% 
shares of the common stock of Federated Department Stores, Inc. 

For each one share of the common stock of The F. & R. Lazarus & Co., 
1 share of the common stock of Federated Department Stores, Inc. 

For each one share of the common stock of Bloomingdale Bros., Inc., 
3-5 share of the common stock of Federated Department Stores, Inc. 

The authority to effect such exchanges is to continue until further action 
by the board of directors of Federated Department Stores, Inc. 

Provision has been made for the issuance of scrip representing fractional 
interests in shares of the common stock ne rom the exchange, such 
scrip to be subject to the uirement that it presented for exchange 
into whole shares before July 1, 1944, which will not be less than two years 
alter the date of the issuance of _s said scrip, and subject to the further 
requirement that the whole num of shares represented by such scrip 
which has been issued and is not consolidated prior to said date will be 
sold by the company as soon as reasonably possible after said date and the 

roceeds held by it, without the duty of ying interest thereon, until 

uly 1, 1948, for the pro rata benefit of the holders of such issued and un- 
consolidated outs after which last said date all of such scrip shall be null 
and void.—V. 150, p. 2252. 


First Security Corp. (Ogden)—Exztra Dividend— 

Directors have declared an extra dividend of 25 cents share in addition 
to the semi-annual dividend of 50 cents per share on the class A 
and B stocks, all payable June 10 to holders of record June 1. Extra divi- 
dend of 15 cents was a on Dec. 15, last, and 25 cents paid on Dec. 15, 
1937.—V. 149, p. 4028. 


Flour Mills of America, Inc.—Reorganization— 


The Securities and mew nem Commission on April 11 issued a report on 
propeces mans rf — m of the company. The following extracts 
are m the " 
This is an advisory report on two proposed plans for the reorganization 
of go One of the plans was filed by the trustee on Nov. 29, 1939, 
and ed him on Jan. 10, 1940. Further amendments to this 
were filed by two noteholders’ committees, by the committee represen 
stockholders, and by the debtor. e second plan was filed 
the Vincent noteholders’ protective committee on Dec. 11, 1939. Bot 
plans and th erred to the Commission on 
an. 22, 1940, for examination and report, nt to the provisions of 
Chapter X of the Bankruptcy Act, as amended. 
It is the conclusion of the m that the plan filed by the 


trustee, 

nor feasible, and the 

ion recommends its disapproval. of 

the Commission that the plan filed by the Viacent noteholders’ protective 
committee is both fair and feasible, and the Commission recommends its 


approval. 
Present Capitalization 


20-year OES Wate. We. gnc ccsmersmbe~<ccanccccece $2,661,000 
ccumulated unpaid interest to March 1, 1940___......---. 245, 
Preferred stock (no par) (authorized 80,000 shares), outstand- 
i YC te ee. barat abengdundan 2,500,000 
vidends accrued to March 1, 1940_......-..----.-.-----.. 1,158,333 
Common stock ($1 par) (authorized 525,000 shares), 499,065 
nD nn nie apntoeehenhnnea 499 ,065 


Plan Proposed by the Vincent Noteholders’ Protective Committee 
ttee has proposed a plan provi tor the issuance of 
common stock in lieu of all securities presently ou’ . This common 
stock would be allotted only to the present noteholders, on the assumption 
that the debtor is insolvent, and that no capity in the property exists for 
the present erred or common ers. This plan provides that 
current ae Le ny: 4 be Lay 4 cash. It A stated ae - A also 
contemplates possible changes e management, after y e matter, 
if the interests of efficiency and successful operation would be served thereby. 

Earnings and Value of Debtor 

, 1927-1935, and 1936- 


The debtor's earnings history 
1939. In the first period, ending with the year 1935, profits were 
ge ee year. 4+, f+ a..—_h, 0, £ Fy 
were each year after allowance for apreciation. 
1938 the company sustained substantial losses even 

was \ 


the ve power of the : 
As an initial matter, character and of the debtor's operations 
during that period are no longer comparable with its 
present ¢ the early part of the period the debtor apparently 














Volume 150 


had a profitable business in the sale of family flour and flour for small 
bakeries. This t of business yields a larger profit than sales to 
bakeries and chain stores. A su ntial part of such business was lost 
during the period, and has never been regained. In 1933 an attempt to 
recover some of this business was made at a cost of several hundred thousand 
dollars, but was unsu . Also, in respect of volume alone, as affecting 
the reliance to be placed on past operating results, the debtor's flour pro- 
duction prior to 1932 was substantially in excess of any reasonable esti- 
mate of prospective volume. 
Conclusions 

Upon analysis of the available data it is our opinion that the facts upon 
which an estimate of earnings must be predicated do not support the trustee's 
conclusion that average annual earnings of $250,000 for this debtor in the 
future may be reasonably anticipated. We are also of the opinion that the 
epaen rate used by the trustee in order to find the debtor solvent is 
unsound. 

It is our conclusion that the debtor is insolvent, and in light of that fact, 
neither the preferred nor common stockholders may as a matter of law be 
allowed participation in the reorganization. The trustee’s plan therefore is 
not ‘“‘fair and equitable.”’ 

We believe further that even if the debtor is assumed to be solvent, the 
trustee’s plan does not conform to applicable basic principles. It is neces- 
sary that the noteholders receive Pail compensatory payment for their 
present claims before the preferred stockholders are entitled to any parti- 
cipation which the trustee’s plan fails to provide. 

We also believe that in the interests of feasibility the debtor should not 
issue debt securities, because it lacks a basis for anticipating that reasonable 
debt securities can be adequately serviced and retired at maturity. The 


trustee’s plan achieves its measure of feasibility, if any, at the expense of 


the noteholders. 

Accordingly, we recommend that the trustee’s plan be disapproved, and 
ay ee ee by the Vincent noteholders’ committee be approved.— 
—v. , p. 3159. 


Freeport Sulnohur Co.—Earninas— 


3 Mos. End. Mar. 31— 1940 1939 1938 1937 
x Net income_________- $861,233 $316,464 $427 ,940 $543 ,287 
Shares common stock. __ 796,380 796 380 796 380 796 372 
Earnings per share_____ $1.08 $0.40 $0.52 $0.66 


x After all charges, including depreciation, depletion and Federal taxes, 
but before surplus tax on undistributed income. 

Of the Freeport earnings, $378,509, or 47 cents a share, Was the company’s 
proportionate part of earnings of its subsidiary, Cuban-American Man- 
ganese Corp. This compared with a net loss of $13,478, or about one cent 
a share, as the Freeport portion of Cuban-American losses in the first 
quarter of 1939. 

At the April 24 meeting, the first since the annual meeting of stock- 
holders, John Hay Whitney, Chairman of the Board, Langbourne M. 
Williams Jr., President, and ali other present officers were reelected. 
Directors declared a quarterly dividend of 25 cents a share, payable June 1 
to stockholders of record May 14. The dividend is the company’s 54th 
consecutive quarterly payment on its common stock. 

Mr. Williams stated that: ‘“The directors decided to adhere to the 25-cent 
quarterly rate, but with the thought that, if earnings and prospects remain 
Freee eeetenet distributions will be considered later in the year.’’—V. 

DP. a 


Galveston-Houston Co. (& Subs.)-—Earnings— 


Period End. Mar.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues____ - $334,781 $313,348 $3,788,311 $3,604,957 
152,979 1,869,838 

















CN ici ono oalee 160.256 1,767 873 
aga 44,507 50,150 546,72! 3,524 
—.” SO Pee 40,001 38,164 474,470 433 ,194 
Net oper. revenues__- $90,016 $72,055 $897 ,278 $890 365 
Non-oper. income (net) — 450 434 3,164 3,892 
a ee $90,467 $72,490 $900,442 $894 ,257 
Retirement accruals... 30,976 34,337 369,851 386 472 
Gross income_______-_ $59,491 $38,153 $530,591 $507 ,785 
Inte. on bonds—H ouston 
Electric Co.......... 13,501 13 396 161,791 163 ,529 
Int. on eqpt. notes, &c__ 4,658 3,194 37 373 31,275 
Amort. of debt expenses _ 242 271 2.953 3,357 
i ee $41,089 $21,292 $328,474 $309 624 
Int. paid on G.-H. Co. sec’'d 6% income bonds... -—___ ~~ 31,693 
EE GR ge eS, Sa $328 474 $277 .930 


io etnias teedaaat ines 43,811 

Note—Net income for the above 12 months’ ods includes net income 
of Houston Electric Co. in the amounts of $274,091 and $231,439, re- 
spectively. —V. 150, p. 2253. 


Gardner-Denver Co. (& Subs.)—EFarnings— 

3 Mos. End. Mar. 31— 1940 1939 1938 1937 
Net profit after prov. for 

Federal taxes-----.-_-_- $227 378 $216,770 $61,356 $312,973 
Earn. sh .of com.stk __ 0.35 $0.33 $0.06 $0.50 


—V. 150, p. 1934. 


Gary Electric & Gas Co.—Earnings— 
{Including Gary Heat, Light & Water Co.] 
Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 








Operating revenue -- - -- $832,165 $777,586 $3,180,981 $2,985,580 
Other income. ._..---.-- 511 Dr2.999 3,525 3,449 

Total income---_-.---- $832,676 $774,586 $3,184,506 $2,989,030 
Oper. exps., maint. & tax 588,403 565,605 2,243,895 2,241,957 
Bond interest __-.--_-.-.-- .127 88 ,650 354,075 354 ,600 
Gen. int. & miscell. deduc 1,851 5,927 8,437 27 ,216 
Depreciation __.......- 69,000 69,000 276,000 276,000 

Net income---_--_-.-..-. $85,295 $45,404 $302 ,099 $89,257 


—V. 150, p. 2576. 


General American Life Insurance—New Vice-President 

Frank E. Agnew Jr., has been elected Vice-President of the company. 
Mr. Agnew joined the General American Life seven years , serving first 
in the investment and bond department and later as Asst. Treasurer. For 
the last two years he has been associated with Walter H. Head, President 
of the company.—V. 150, p. 689. 


General Baking Co.— New Officers— 

Directers on April 17 elected George L. Morrison of Merion, Pa., 
President of the company to succeed C. Leslie Lowes, who has resigned 
as President and director, effective May 1. Richard F. Meyer has been 
elected General Sales Manager to succeed C. E. Casto, who has resigned 
as Vice-President and director.—V. 150, p. 2424. 


General Cable Corp.—Recapitalization Plan— 

Details of the proposed recapitalization plan were made public on April 22 
following mailing of the directors’ recommendations to all preferred, class A 
and commo, stockholders. Proxies are being sought for adoption of the 
plan at a special stockholders’ meeting at Jersey City, May 23. Approval 
of two-thirds of each class of stockholders is required and, in the opinion 
of the corporation's counsel, will be binding on all stockholders. 

Under the plan the corporation's 150,000 shares of 7% cumulative 
preserred stock will be changed into 150.000 shares of 44% cumulative 
preferred stock and 1,200,000 shares of common stock, on the of one 
share of new 444% stock and ht shares of common stock for each share 
of the outsta preferred. e 306,689 shares of class A stock out- 
standing on April 1, 1940, will be changed into 1,226,756 shares of common 
stock on the basis of four of common stock for each share of class A 
stock. This total of common shares will be less if any class A stock should 
be converted into common stock between A 1 and the effective date 
ofthe plan. Holders of the common stock will retain their present holdings. 

In presenting the plan to stockholders, Dwight R. G. Palmer, President 
of the corporation, acting by order of the board of directors, writes: ‘‘Ex- 
perience over a period of years has shown that the annual dividend re- 
quirement of $1.050,000 on the preferred stock is a heavier c against 
earnings than the corporation can regularly meet. As a t unpaid 
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dividends have accumulated on the preferred stock amount to $49 per 
share and ting $7,350,000 as of Feb. 1, 1940. Holders of the 
preferred stoc ve enjoyed little, if any, oagne benefit from their 
preferential right to 7% cumulative dividends while holders of the class A 
and common stocks have adversely affected because the erred 
dividend accumulations have precluded any possible distribution to them. 

Based on 1939 earni and assuming the plan to have been in effect, 
dividends on the new 416% preferred stock would have oeen earaed about 
1.1 times and earni on the common stock would have amounted to 
two cents a share. ased on 1936 earnings, dividends on the new 44% 
preferred stock would have been earned about 2.4 times and ngs on 
the common stock would have amounted to about 31 cents a share. If 
the improvement in earnings which started last fall continues, it is oxqected 
that payment of dividends on the new 444% preferred stock could in- 
augurated on the first dividend Re — date after the plan becomes 
effective, accruing from May 1, 1940. Application will be made for list 
the new 4% % cumulative preferred stock and the additional common s 
on the New York Stock Exchange. 

Smith, Barney & Co. is acting as financial adviser to the corporation. 

American Smelting & Refining Co., the largest single shareholder, has 
announced that it approves the plan and will vote the shares of each class 
of stock of the General Cable Corp. of which it is the direct or i 
owner in favor of the plan, but only when it becomes apparent that the 
holders of at least a majority of shares of that class represented at the 
meeting, exclusive of the shares owned by American Smelting & Refining 
Co., are in favor of the plan. In effect, therefore, the other stockholders 
represented at the meeting will decide whether the plan is to be adopted. 
American Smelting & Refini Co. is the owner, directly or indirectly 
through a wholly-owned subsidiary, of 8.21% of the outstanding preferred 
stock, 48.55% (as of April 1, 1940) of the outstanding class A stock, and 
38.70% (as of April 1, 1940) of the outstanding common stock of General 
Cable Corp. , constituting in the aggregate a4 207 of the total voting shares. 
Upon consummation of the plan American Smelting & Refining Co. would 
own 12,320 shares of 44%% preferred stock and 954,234 shares of common 
—_. os in the aggregate 29.75% of the total voting shares.—V. 

» Dp. 1d ° 


General Electric Co.—Payments to Employees— 

During the first three months of 1940 General Electric's suggestion system 
paid 31% more to employees of the company than it did for the first three 
months of 1939. For January, February and March a total of $17,587 
was paid for adopted ideas relating to their daily work, as contrasted witb 
$13,461 for the same period in 1939. 

The number of suggestions received for the period showed an increase of 
11% and the number of suggestions adopted increased 21%. 

Pension payments to retired employees of the General Electric Co. 
totaled $2,567,042 during 1939, according to Charles E. Wilson, President 
of the company. 

On Dec. 31, 1939 there were 3,410 pensioners on the rolls with an average 
age of 69.3 years, with average continuous service of 29.3 years and an 
average annual pension of $756. 

= the major apparatus works of the company a total of $1,724,181 was 

paid. 
The assets of the General Electric Pension Trust comprising amounts, 
paid in by the company on Dec. 31, 1939, were $45,214,438, and those of 
the General Electric Additional Pension Trust, comprising savings paid in 
by employees, were $14,284,867 as of that same date.—V. 150, p. 2576. 


General Gas & Electric Corp.—Annual Report—D. C. 
Steele, President, says in part: 

Public Utility Holding Company Act of 1935 

Ié is still impossible to tell what effect Section 11 of the Public Utility 
Holding Company Act of 1935, which provides for the integration of utility 
properties and the simplification of corporate structures, will have on 
General Gas & Electric Corp. and its subsidiaries. The officers and 
directors of the corporation have, nevertheless, taken the following steps 
looking toward compliance with the statutes. 

On Oct. 9, 1939, General Gas & Electric Corp. filed with the Securities 
and Exchange Commission a plan of divestment of assets, simplification 
of structure and equitable distribution of voting power. At Dec. 31, 1939, 
the securities of General Gas & Electric Corp. were held as follows: 


Owned by 
Asso. Gas 
and Elec. 
Security— Outstanding Corporation Held by 
Debt Prin. Amt. Public 
4% Interest-bearing scrip due Dec. 
ie REA ddh dtaahdunesaseakael $999,310.04 $959,324.82 $39,985.22 
Stock Shs. & Seri 
$5 pride preferred... ..--cccnceess 60 ,000 7 889.1 32,110.9 
$6 cumulative preferred A__....--- 335,814 325,351 10,463 
$6 cumulative preferred B_.....-.-- 283 ,990 277 021 6.969 
$7 cumulative preferred_—...-...---. 22 266.9 20 282.5 1,984.4 
$8 cumulative preferred _-_-....-.--. 13 ,543.8 12,314.5 1,229.3 
Common stock, class A......-.--.- 4,910,936.4 2,621,912.1 2,289,024.3 
Common stock, class B_..-...-..-- 3,047 ,000 3,036 ,985.2 10,014.8 


Under the plan, it is proposed to eliminate all of the debt of the corporation 
and to have outstanding only two classes of stock in lieu of the seven classes 
of stock now outstanding. The two classes of stock would be the present 
$5 prior preferred stock (the des tion will be changed to $5 preferred 
stock) and a new common stock. e holders of the $5 preferred stock would 
be given the privilege, in addition to their present hts and privileges, for 
a od of five years from the effective date of the plan, of converting their 
$5 preferred stock into the new common stock on the basis of seven shares 
of new common stock for each share of $5 erred stock. The new com- 
mon stock would be of the par value $1 per share and entitled to sole 
voting rights, subject to the contingent voti power vested in the $5 

referred stock in the event of a default in dividends thereon. 

Under the plan, Associated Gas & Electric Corp. would surrender to 
General Gas Electric Corp. all of its holdings in securities of the latter 
in exchange for 885,048 shares of new common stock and the delivery, by 
General "Gas & Electric Corp. to Associated Gas & Electric Co., of the 
entire investment in Southern Electric Utilities Co., which company owns 
the following stocks of Associated Gas & Electric Co.: 102,683 shares of 
$5 dividend series preferred stock , 713 ,014 shares of $4 cumulative preference 
stock and 367 .825 shares of $6 cumulative preference stock. 

The pause holders of the 4% interest-bearing scrip, due Dec. 30, 1942, 
would entitled to receive one share of $5 preferred stock for each $100 
principal amount of such scrip, with adjustment in cash for accrued interest 
on such scrip and accrued dividends on such stock. 

The public holders of the cumulative preferred stocks would be entitled 
to receive, in exchange for their cumulative preferred stock, $5 preferred 
stock on the following bases (without any adjustment on account of accumu- 
lated dividends on the cumulative pref stock): 1 share of $5 preferred 
stock for each share of $6 cumulative preferred stock series A and (or) 
series B; 1 and 1-10th shares of $5 preferred stock for each share $7 
cumulative preferred stock; and 1 and 1-5th shares of $5 preferred stock 
for each share of $8 cumulative preferred stock. Dividends on such $5 

referred stock would accrue from the dividend date next preceding its 
Conense under the plan. 

The public holders of the common stock, class A, and common stock, 
class B, would be entitled to receive new common stock on the basis of one 
share of new common stock for each 20 shares of common stock, class A, 
and (or) common stock, class B. 

No fractional shares of $5 preferred stock or new common stock would 
be issued. In lieu thereof, scrip would be issued which would not be en- 
titled to dividends or voting rights but which, when combined with other 
scrip aggreagating one or more full shares, may be exchanged for such 
shares. If not so exchanged, all scrip would me void in five years. 

The $5 preferred stock amounting to approximately 21,490 shares which 
would issued to the public holders of cumulative preferred stocks and 
4% interest-bearing scrip, would be a part of Dp omy 27 389.1 shares 
of such $5 prior preferred stock held by Associa Gas & Electric Corp. 
and to be surrendered to General Gas 
& Electric Corp. The remainder of such , amount- 
ing to 6,399.1 shares, to be surrend by Associated Gas & Electric 
Corp. and all of the other securities surrendered by Associa Gas & 
i Corp. to General Gas & Electric Corp. would be canceled and 
ret ; 

Adoption of this plan would mean that the corporate structure of General 
Gas & Electric Corp. and of the holding company system of which it is a 

rt would be greatly simplified. Carper would have no debt, and 
nstead of seven classes of stock it would have but two classes. Holdings 
in stock of Associated Gas & Electric Co. would be eliminated. 


. 
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Using figures as of Dec. 31, 1939, the capitalization of the corporation 
efter reflecting the consummation of the plan be approximatel 
53,600 shares of $5 preferred stock and 1, ‘ shares of common 
of which all of the preferred stock and 114,952 shares of the common 
stock would be held by the public and the balance of the common stock, 
885,048 shares, would be held by Associated Gas & dlectric x 

By simplifying and improving its capital structure, the corporation would 
be in a position to take steps toward present bank loans, 
money obligations and other indebtedness of subsidiaries, on completion of 

certain sub-holding companies can be eliminated, General 

Gas & Electric Corp. the direct owner of the operating companies in its 
system. Relief from burdensome transfer taxes would facilitate this 


program. 

In the furtherance of this general plan, Southeastern Electric & Gas 
Co. has recently filed an application with the SEC for approval of a plan 
to merge Eastern Power Co., a wholy owned subsidiary. Southeastern 
Electric & Gas Co. has also filed an application for the Commission's 
approval of its acquisition, from a subsidiary, of $5,167.900 Florida Public 
Service Co. 5% convertible income debentures, due July 1, 1958, and the 
subsequent donation thereof to Florida Public Service . This posed 
transaction is a preliminary step toward further financing which will 

t the liquidation of bank loans and the dissolution of Southeastern 
vesting Corp., an investment subsidiary. 


Income Account (Parent Company Only) for the Years Ended Dec. 31 








1939 1938 1937 1936 
Income fom A gee 

operating cos.) : 

Div. on common stock -..--- -.«--- Geese. §° wencce 
Int. on accts. and con- 

vertible obligations ; 

(to extent earned)... $964,698 $942,262 918,359 $64 ,026 
Income from yr 1,601 36,053 a -”—ts ee 
Other income-_-....-.- 7 °° @oaee ee Ye 
General expenses eae 91,686 69 ,466 71,439 121,456 
Provision for taxes. .._. 161,516 162,766 191,686 28,040 

I: cuasitannee $713 ,362 $746,083 $1,233,244 $314,530 
Int. on long-term debt 

and int.-bearing scrip-_ 39,957 41,923 34,769 329,691 
Ge ee esktkGerce 8 8 ansécn 28 14,950 70,037 
Interest on Fed. income 

tax settlement... ~~ - ot) pega | pea See 

Net income -----..-.- $600,488 $704,132 $1,183,524 y$85,198 
Divs. on $8 price pf. stk_ 296 ,923 299,919 308 ,668 22,538 
Divs. on , o7 and $8 

Dkk  wheie  -enwecd Gane ‘~ ssebkeo 


x For quarter ended in March, 1933 (paid in 4% interest bearing scrip 
due Dec. 30, 1942). y Indicates loss. 

Consolidated earniags for the calendar year 1938 appeared in the ‘‘Chron- 
icle’’ of March 9, page 1600. 


Balance Sheet Dec. 31 (Parent Company Only) 








Assets— 1939 1938 
Investments in wholly-owned sub. (non-oper.) 
companies (at ration’s valuation): 
Southeastern Eiectric & Gas Co_.........-..-- c$27 ,969,325 $34,295,990 
ie ES i ee a a See c 47 ,363 ,137 
Investment in other affiliated company.......-..- 36,000 36,000 
maa _aemmeieiee 5,533 
ts for matured notes and note interest, &c__ 5,064 8,486 
Ne Rint uid irints thie dedhisnsts © we wr tine e Mead bile nan weal mained 8,336 885 
SSS SE Ee Se OP ay Le RS ee ES, $28,018,726 $81,710,030 
Liabilities— . 
a ne ok cee eel b16,069,501 16,069,833 
a Sc a ak 1,079,366 1,039,393 
Matured notes and note interest, &c_..........-.. 144,093 173,215 
RRC ETS Bie EERE BOE Rr 4,341 27 ,623 
Dividends accrued on $5 prior pref. stock.......- 12,497 12,496 
SFE I ana ARES ASI a 161,289 169, 
Fed income tax settle—prior years.........- as =——s amen 
eh eee ea ,000 11,400 
Reserves and miscellaneous unadjusted credits. ___ 52,377 156,593 
es nae eee behdebanand 7,246,359 63,645,490 
oe mina 670,985 404 ,026 
int ihionetdeeude a ea $28,018,726 $81,710,030 


b Represented by: Prior preferred, 100,000 shares authorized, $5 cumula- 
tive, no par value (entitled to $100 per share in liquidation), 60,000 shares: 
cumuative preferred, 660,000 shares authorized, no par value (entitled 
$100 per share in liquidation after yeywest of $100 per share on $5 prior 

eferred): $6 convertible, series A 335,814 shares; $6 convertible, series B, 

,990 shares; $7, 22,267 shares; $8, 13,544 shares and common stocks: 
Class A, 5,000,000 shares authorized, no par value, 4,910,936 shares: 
class B, 4,000,000 shares authorized, par value 25 cents per share, 3,047,000 


ce In 1939, in accordance with resolutions of the board of directors, the 
corporation established a ‘‘reserve for fluctuations in value of investments”’ 
in the amount of $54,000,000 by c to surplus as of Dec. 31, 1937. 
These charges were made to surplus as of that date (capital surplus), rather 
than to earned surplus since that date, use the reserve was created as 
provision for de jation in the value of investments which in the opinion 
of the board o existed at Dec. 31, 1937. The resolutioas also 
directed that in the conso:idated financial statements there be established 
as of Dec. 31, 1937, a “reserve tor fluctuation in value of fixed assets” in 
an amount sufficient to reduce the consolidated capital lus as of Dec. 31, 
1937, to the capital surplus of the tion. In t accompanyi 
baiance sheet of the corporation $47 329,575 of the foregoing reserve, an 
$33 ,606 spprcsenting a reserve for subsidiary losses oharncee poovides for, 
or a total of $47, ,181, has been applied as a reserve ia against the 
investment in Southera Electric Utilities Co. The assets of the latter 
company consist of stocks of Associated Gas & Electric Co. against which a 
full reserve has ween provided. Associated Gas & Electric Co. in Jan . 
1940, filed a petition for reorganization pursuant to Chapter X of the 
Bankruptcy Act, as amended. The nder of the reserve provided by 
the corporation, $6,670,425, plus a reserve of $16,149 ously provided 
for losses of subsidiaries, or a total of $6,686,574, has applied in the 
accompanying balance sheet of the corporation against the investment in 
Southeastern Electric & Gas Co., whose assets consist principally of in- 
vestments in operating subsidiaries. The amount transferred in consolida- 
tion to reserve for fluctuation in value of fixed assets was $26,278,579 (of 
ya ph — arose from the reserve provided by the corporation as set 
ve). 

Statement of Consolidated Capital Surplus for the Year Ended Dec 31, 1939 
RR BES OE NS IESG le $82,855,128 
——_ and credits applicable to surplus at Dec. 31, 1937: 

‘ rges: 
To provide reserves: 
Against invest'ts in stocks of Associated Gas & Elec. Co. 47,329,575 


Against fixed assets. -.............__- ade whee eminde .278,580 
Provision for Federal income tax (in addition to $100,000 

I ota Lia id once th dibs Gi en em ciennainibn-dotsin eons 2,400,000 

er to contributions for extensions of amounts ap- 

plicable thereto credited in prior years to earned surplus _ 1,600 

SE IAP Ds 6 linia wae ata 0s ch gies ne neeatin oiindeais inne, ents $ 6,845,374 

Credits: ' 
Adjustment of reserve for retirements, renewals and re- 

NL. cnc ncaa mt auhadmoumesnn 371,650 
Reversal of over-accrual of taxes_...............__..___ 27 .798 
Reversal of provision for accumulated dividends on reac- 

C . preferred stocks of subsidiaries._...___.__________ 6,639 
Reduction of liability for unredeemed car tickets._.______ . 2,000 
Dividends received from an affiliated company paid out 

I a? I a 349 

ne bier i nie din ooh Ouooanene $7,253,810 
Discount on reacquisitions of pref. stocks of subsidiaries.._____ 7,640 
etn... ocapenmenndbldduueuneund auc a 757 
th ina n ae mere cen nn th alten bedi a dimeine mart 7,262,207 


Total . 
Cost of reacquired capital stocks—Gen. Gas & Electric Corp__- 
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Consolidated Balance Sheet Dec. 31 








1939 1938 
ssets— 
id cagteel..... op amecsiig adi neil 180,405,702 180,213,845 
Inv. in Assoc. G. & E. Co., income securities to 
"Me received... .- --<nncccepessccnsoessocesse a 47 329,575 
Investments in other affiliated companies _--_---~-~- 181,352 181,352 
Miscellaneous investments-_-_-_.-.--------- hjneae 47 .765 55,744 
Special deposits for construction funds--_-------- Se. aaa 
Sinking funds & other deposits with trustees, &c_- 145,698 181,194 
Deposits for matured bond interest, &c. (contra) _ - 629,547 392,974 
Cash (including working fu0Gs) ... .ccnccccccesese 2,437,090 1,923,573 
Se CORIRUEEE,. 6. a vndcansdadnsténtossnendnbea 10,825 16,4 
Ph COAEe ... ccabbintirnion pee eaminnaiias 2,027,613 2,078,230 
PS PRE MNED... ..n - an cob nec pieetapszccsa 912,546 98,7 
Appliance accounts receivable sold (contra) - - - ~~ - 695,161 905, 
ee Se er ae 42, 133 ,746 
Miscellaneous unadjusted debits___.....--. enced 124,051 117,103 
Unamortized debt discount and expense.-_-.-.---- 6,111,276 6,555, 
Abandoned railway fixed capital.....--.------- Lae... anaes 
I i 4, sai sinbtere mmaritonee aha tans ada apailay dapat tdile 197,128,547 240,884,044 
Liabilities— 
rm oot pee si Sn te mentee mea aoa taapeniedias 16,069,501 16,069,833 
DE ENE, . cccccconnessenshhaseensoencse 1,747 349 555,261 
Cn ONES... .cecercerapaebnaberceneceees 7,261, 82,855,128 
Capital stock (preferred) of subsidiaries ---------- 19,606,800 19,625,400 
Long-term debt—General Gas & Elec. Corp------ 1,079,366 1,039,393 
DEAS COINDAMEES. . -ccncnquipeccoegoses= 92,496,356 93, 321 
Mat. unpresented int.-bearing scrip & int. thereon 139,696 164,800 
Notes and accounts payable to affiliated companies 604,778 531,234 
Matured bond interest, &c. (contra) ------------ 29,547 974 
ES SRS eae ie ids Saka th 19,536 1,211,919 
Federal income tax asttio—geaee vores ci cikeinaig pselv eonine Bk, ee 
Long-term debt due currently of subs_.-..-.------ .( ) iar 
SNE DEMBEED., .. .ncnn00s achneseaoneagneedhes 1,502,894 1,400,498 
Dividends declared or accrued on preferred stocks _ 48,848 48,848 
COS a ee ee 1,340,276 1,196.795 
Interest and miscellaneous accruals -.......-.--.- 1,484,673 504 424 
Consumers’ service and line deposits ---.-....-.--- 1,559,029 1,469,528 
Appliance accounts receivable sold (contra) - - - - - - 695,161 5, 
i PO... 6 wo ccna nin setbhdonades 17,182,200 16,169,820 
Reserve applicable to fixed capital_........-.--- Gea = 8 86=s_ s.ixeeas 
Federal income tax reserve___.....-.----------- 60 925 278,798 
Reserve for unpaid cum. pref. divs. of subsidiaries. 1,423,492 615,124 
Miscellaneous reserve and unadjusted credits _ - - - - 42,801 617 ,620 
Contribution for extension, non-refundable - - --- 354,906 321,724 
tl. tiineechovannabtdbedsdeteadenesiad 197,128,547 240,884,044 
a Statement of Reserves Against Investments in Stocks of Associated Gas & 
Electric Co., and Fixed Assets for the Year Ended Dec. 31, 1939 
Investments 
in Stocks of . 
Assoc. Gas & Fixed 
Electric Co. Assets 


malinnes, Jen. & BOP - -- - 3. alaeataia dg malvern Eon== os $72,203 ,702 
Credit—Provisi through charge to surplus as 0 
a WO. .ae  c eeee 47,329,575 $26,278,579 


DL. civsibiminadkbenank onbnamieaan ee $119,533,277 $26,278,579 
Charge—Write-down of carrying value of invest- 

ments in stocks of Associated Gas & Electric Co. 

to an amount equal to preferences in liquida- p ain 

Pt CEE. ndocnscenssdebedabmeymeatia aks 36,831,777 


Balance, Dec. $1, 1969..ccccccoscccsecscecs $82,701,500 $26,278,579 











Transfer Agent— 

As of r vy 15, 1940, the Lawyers Trust Co. Was ap 
Agent of the preferred and common stocks of the Gen 
Corp.—V. 150, p. 2424 


General Refractories Co.—Earnings— 


nted Transfer 
Gas & Electric 











3 Mos. End. Mar.31— 1940 1939 1938 1937 
Net sales_____________ $2,593,345 $1,999,759 $1,785,429 $3,908,172 
Costs and expenses - - - -- 2'208 934 1,673,197 1,462,812 3,020,556 

Operating profit--—.-—-- $384,410 $326 562 $322,617 $887 ,616 
Guhtrimenmne. ata ah tied 47,017 37 ,853 21,244 72,230 
rere ol. gene 8  eeenen 97 ,580 

Total profit_........ $431,427 $364,415 $343,861 $1,057,426 
Deprec. oe depletion __ 145,708 132,330 129,703 120,896 
Federal income tax, &c_ 125,609 106,093 77 546 200,714 
Interest, discount, &c_- 37 ,857 64,044 26,058 34.917 
Dene Geene.: . «esaee . ‘aucune S086 paeene 

DP. cntwncned $122,254 x$61,948 $104,606 $700,899 
Shs. cap. stk. (no par). 469,625 469 603 470,080 454,281 
Earnings per share-- __- $0.26 $0.13 $0.22 $1 


x The above net income figures are exclusive of subsidiary companies. 
earnings. The earnings of subsidiaries for the first quarter of 1939 amoun 
to $1,021.—V. 150, p. 2254. __ as 


General Theatres Equipment Corp. (& Subs.)—Earns. 





3 Mos. End. Mar.31— 1940 1939 1938 1937 ° 

anagem ll n-ne. $1.938.448 $2,212.067 
Net inc. after deprec. & 

Federal income taxes. $212,681 $145,544 120,265 291,464 
Shares common stock. __ 592 S887 597 .887 601.092 540 666 
Earnings per share. _-___ $0.36 $0.24 $0.20 $0.54 


x Excluding Cinema Building Corp.—V._150, p. 2254. 
Georgia & Florida RR.—£Earnings— 
— Wis Bates Age ie —Jan. 1 to April 14— 


94 940 1 
Oper. revenues (est.)-_- $20,275 $18,050 $311,414 $293 ,009 


—V. 150, p. 2577. 
Georgia Power Co.—LFarnings— 











Period End. Mar.31— (1940—Month—1939 1940—12 Mos.—1939 
Gross revenue _ oo, — $2,671,115 $2,482,662 $32,137,948 $29,490,546 
Oper. exps. & taxes_____ 1,459,648 1,211,853 17,506,444 14,944,379 
Prov. for depreciation _ 290,000 270,000 3,300,000 2,887,500 

Gross income__.._... $921,467 $1,000,809 $11,331,504 $11,658,667 
Int. & other deductions _ 548,560 543,610 6,621,775 6,589,308 

Net income. .---..... 72,906 $457,199 $4,709,728 $5,069,359 
Dine on pref stock.2-. *343'862 "2451862 2'050/350 °"2:950'350 

OO SSETOO AN $127,044 $211,336 $1,759,378 $2,119,009 
—vV. 150, p. 2098. 


The adjo 
period ding final action on the company’s a 
tion Dieenes tion for a loan of $900, . The application for th 
loan was “ppores by the stockholders at a special meeting in February.— 
V. 150, p. 1 " 


Georgia Southern & Florida Ry.— Annual Report— 
Traffic Statistics for Calendar Years 


1939 1938 1937 1936 

Miles operated__-_-.--.-- 398 398 398 398 
Passengers carried__--_- 144,048 121,812 182,541 201,953 
Pass. carried 1 mile___. 24,498,252 20,793,532 28,454,702 27,008,282 
Rets. . per mile. 1.881 cts. 2.232 .894 .782 

Tons ieiake cutied.... 1,003,163 865,428 1,067.4 1,059 544 
Tons freight car’d 1 mile 176,207,796 143,366,914 167,420,235 152,019,113 
Rate per ton per mile... 0.909 cts. 0.944 cts. 0.950 cts. 1.033 cts. 
Gross earns. per mile__-_ $5,804 $5,179 $6,051 $5,784 
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Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ $ Ltabilities— $ $ 
Plant, prop., rights $7 pref. stock_... 750,000 750,000 
franchises é--12, 223,606 12,113,817|z Common -- 2,050,000 2,050,000 
Bond disc. & exp. Long-term debt... 6,250,000 6,320,000 
in proc. 5 amort 228,746 249,004 | Accounts payable. 8,069 64,949 
Investments __.__ 163 ,263 158,084 | Accrued interest --_ 68,542 93,541 
GN 6G oeteden 346 48,274 | Customers deposits 2,833 2,333 
Notes & accts. rec 118,697 ,342 | Pref. divs. payable 13,125 13,125 
Rec. fr. assoc. cos. 2,746 2,725! Accrued taxes--_- 43,850 45,523 
Prepayments - _- _- 3,231 1,952 | Mise. current iabil 7,662 6,276 
Mat'ls & supplies_ 15,585 13,538 | Deferred ae 11,514 3,468 
Prel'm. survey & Depreciation . 2,048,156 1,907,096 
invest. charges. 609 609 | Contribu. in aid ot 
construction 460 
Earned surpulus__ 1, 578. $8 1,424,573 
Ts eanwees 12,834,829 12,681,345 WU. wctnstce 12,834,829 12,681,345 
z Represented by 30,000 no par shares.—V. 148, p. 3533. 
Great Northern Ry.— Annual Report— 
Statistics for Calendar Years 
939 1938 1937 1936 
Aver. miles of road oper. 8, 8,188 


No, of pass. carried 


1,457,725 


,083 ,607 146,447 407 ,668 
Pass. carried 1 mile. -__- 258,427 249 a7 001 010 311 ,557,322 301,706,187 
1.683 cts. an ef 1.630 1.648 cts. 


Rey. pass. per mile 


Revenue tons carried... 32, 


821,757 





sing Revenue— 1939 1938 1937 1936 
a iia om edema $1,601,831 $1,353,733 1,590,028 $1,570,839 
PP icovnnbceosees 460, a "538,822 481,372 
ae Ee ee 
Joint facility. ......... 3,599 3.481 3,674 3,509 
Total oper. revenues_. $2,309,592 $2,061,107 $2,408,078 $2,301,547 
set ing Expenses— 
it. of way & struc_ 378,806 353,431 402,815 377 ,668 
Maint. of equipment___ 334 427,780 493 468 497 ,998 
eine Seem 20,860 x 20,985 514 
Miscellaneous sam sacce ,593 24,281 954,357 970,993 
M neous operations 51,548 52,900 61,785 50,457 
I cee A baila 29,502 31,307 ’ 541 
a for invest.—Cr. -...-. 130 57 
Tetal oper. expenses__ $1, rst 643 $1,810,942 $1,963,818 $1,949,114 
Net revenue from oper__ 09'949 250,164 "444.260 352,433 
eS ee 77. 910 186,285 161,027 127,529 
Hire of equipment_____ 99,445 21,234 25.675 68,1 
Joint facility rents___-_- 13,816 12,856 15,817 19,214 
Operating income_... $118,778 $29,789 $241,741 $137,524 
Non-Oper. Income— 
Miscell. rent income. 4,630 4,012 4,548 5,063 
Misc. aen-20. mags. prop 1.431 1,498 1,452 1,146 
Di id income_ -_ -__-.-_ - 1.894 1,684 1767 1,767 
Income from fund. securs 12 118 [_ ae Pe 
Miscellaneous income. -_ - 285 263 67 72 
Gross income... _.___ $127,030 $37 ,364 $251,939 $145,572 
Deductions— 
Miscellaneous rents___- 265 265 240 240 
Int. on unfunded debt 607 1,730 Cr637 Cr3 ,965 
Misc. income charges ___ 2,459 2,451 2,254 2,328 
Int. on funded debt____ 291,070 293 525 293 525 293 ,525 
Int. on equip. obligations 2,258 6, $937 13,777 
ROE cut dkgactiakss $169,628 $266 ,652 $53,381 $160,334 
General Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ TAabdilities— $ $ 
Invest. in road___12,583,736 12,623,745| Common stock... 2,000,000 2,000,000 
Invest. in equip_. 2,435,841 2,522,331] 1st pref. stock.... 684,000 684,000 
Sinking fund for re- d pref. stock.... 1,084,000 1,084,000 
tirementofdebs. 269,349 218,092} Funded debt_---_- 6,419,699 6,419,699 
Misc. phys. prop. 15,872 16,141] Govt. grants_---- 3,094 3,136 
Inv. in affil. cos.: Equip. trust oblig. -_.--- 86 ,000 
as 105,500 105,500 | Loans & bills pay. 1,300,000 1,300,000 
Advances. _..__ 16,550 17,017 | Traffic & car serv. 
Hintdeanonws 88,040 67 ,590 bals. payable - __ 54,709 54,426 
Special deposits... 107,112 106,548 | Audited accts. and 
Traffic & car serv. wages payable... 974,416 791,205 


bals. receivable _ 50,181 99,219 


Balances due from 


79,357 71,048 | Misc. accts. pay--. 


Int. mat’d unpaid, 





183° 41,513, 74 34,203 ,355 

Tons carried 1 mile_.-8 701 ‘383 343 017205. '740 9477,756018 8664,572456 

Rev. per ton per mile._! 0/918 0.975 cts. base Sa. 0.889 cts. 
Net rev. from ry. oper. 

per train mile_.....-. $0.000 $1.500 $1.820 $1.818 

Income = for Calendar Years 
1939 1938 1937 1936 

Freight revenue. __..... $80 ,001 ,678 $68. baa 001 $31. tte 214 $77. 150,514 

Passenger revenue- -- --- 4:350,621 4,544,458 1,691 4,977 ‘601 

Mail and express. -_---.-- 3'821'741 3,601,251 8 3, 1 

Other transportation - -— 852,403 "770.776 1 "106 ‘684 927.573 

iS 2. ‘ , ,103 u 2,862,617 

Joint facility (net) _...-- Dr10,573 + Dr208,058 2,446 22,299 

Total oper. prenes. .O :783 373 $79, g.218. 5) $94,942,292 $89,625,105 


Maintenance of way---. 11,259, i= 10,247,812  8,660,00 





Maintenance of oem... -- 15,431,415 13 "257,006 14,927,846 13,623,780 
ai itn ws otk opis eied 2, 5 2'254.863 2, ,051 2,152,655 
Transportation. ____---. > 28'501.753 27,296,664 30, 709 734 29:098.1 
Miscellaneous. ...---- 859, 867 ,52 921,40 4,3 
GE cntkctenneee 2,284,773 2,246,75 2 30" 052 2,556,346 
Transp. for inv.—Cr-_--- 149,737 58,287 91,174 54,571 
Total oper. expenses __ $66,462,670 $54,517,108 $61,377,723 $56,880,722 


S 
nw 


Net rev. from ry. oper_. 31,320, 

Railway tax accruals... 10,121 1,469 ,364,234 8,4 
Railway oper. income. $21,199,234 $16,334,189 $25,139,406 

Equip. rents (net debit) 1,314,181 1,479,331 965,016 


24,698,423 33,564,569 32,744,383 
8 23 25.163 7,842,526 


$24,901 rots 
"889,029 








Jt. facil. rents (net deb.) 300.458 375,582 404 '982 453,257 
Net ry. oper. income..$19,584,595 $14,479,276 $23,769,408 $23,559,571 
Non-oper. Income— 

Inc. from lease of road - 138 ,374 142,530 142,677 133,414 

Miscell. rent income. --. 333 ,822 324,081 327 ,800 401,134 

Miscell. non-oper. physi- 
cal property .-.......- 215,477 209,488 168 ,097 176,668 

Separately OPGF. PTOD.2. — cccees 3 _ casess ae 86. aaeese 

Dividend income - - ----~ 2,645,934 2,205,150 1,982,889 3,882,151 

Inc. from funded securs_ 637 ,272 534 ,637 96 348 238,755 


Income from unfunded 














agents & conduc. 792 862 incl. interest due 
Mise. accts.receiv. 136,319 154,716 Ss Dine cation = 786,435 705,870 
Mat’ls & supplies. 115,405 105,966 | Divs. mat’d unpd - 678 678 
Int. & divs. receiv. 2,325 625} Unmat. int. acecr’d 3,802 4,494 
Other curr. assets 2,718 1,650 | Other curr. liab_- 2,294 10,837 
Deferred assets ___ 26,262 6,277 | Deferred Habilities 1 ,014,985 939,297 
Unadjust. debits__ 1 .048,120 980,611} Taxes aint 32,336 32,595 
Operating reserves 51,264 47,416 

| Accrued deprec. on 
equipment - - ._. 1,022,787 1,021,502 
Other unadj. cred. 159,300 153,278 

Add'ns to property 

Since J'ne 30 '07 
thru.ine. & surp. 46,351 45,450 
Profit and loss.._.. 1,332,967 1,515,614 





Total 
—V. 150, p. 2098. 


hie wetted 17,033,298 16,998,720 








----17,033,298 16,998,720 


Goodyear Tire & Rubber Co.— Vacation Plan— 


Company has put into effect a new vacation with 
employees in this country which will affect about 900 o 


pay plan for factory 
the 15,000 workers. 


nder the new plan —— with five years or more of service will 
ereas formerly only 10-year workers received 
ave worked for the company from two to five 


receive two weeks with pa 


two weeks. Those who 


years will be given one week's vacation with pay. 
vacation with pay has been wie to those in the company’s employ from 


five to ten years.—V. 150, 


. 1279. 


In the past one week's 


Grand Trunk we a RR.—Earnings— 


March— 
Gross from railway... 
Net from railway ------ 
Net ry. oper. income. _- 
From Jan. 1— 
Gross from railway. ..-_- 
Net from railway. ._- 
Net ry. oper. income. _- 
50, p. 2098. 


940 1939 
$2,141,083 $1,383,944 
563 ,7 353 ,698 
346,875 159,948 
6,286,383 5,395,722 
1,556,279 940 331 
912,997 340,251 


1938 1937 
$1,451,909 $2,651 ou 


Grand Union Co. (& Subs.)—Earnings— 


9 wees 
Ende 


$72,914 


def12,520 
def215,626 695,938 
4, 147. 293 6,387,978 
def46,007 1, ,526 
def622/367 12,984 
13 Weeks 51 Weeks 
Ended 


eriod— Ended 

A Mar. 2, “4 A "39 Mi 

Net profit after charges and Federal 0 Apr. 1, ‘39 Mar. 2, '40 
income taxes_......... 


$63 ,353 $551,173 


Retail sales for nine weeks ended March 2, 1940, a to 523 
as compared with $4,968,814 in corresponding $5,279; 


p. 1137. 


period 


of 1939.—V. 150, 


Graton & Knight Co.—New President— 


Allen N. Bennett has been elected President of this com 
Frederick E. Barth, resigned. Mr. Bennett continues a 


To Pay Preferred Dividend— 


Directors have declared a dividend of $1.75 per share on account of ac- 


cumulations on the 7% cumulative preferred stock, 


holders of record May 6. 


Dec. 28 last, and previous dividend was the r 
$1.75 per share distributed on Nov. 15; 1938. 


any, succeeding 
as Treasurer. 


payable May 15 to 


Lke amount was paid on Feb. 15 last, and on 


— 


ar quartet dividend of 
150, p. 


Great Lakes Power Co., yen oa 


Years End. Dec. 31— 
Operating revenues____. 
= exps. maint. and 


Net oper. income___-_ 
Non-operating income - 


wy income Sy 


Preferred dividends. 
Common dividends___- 


Pa 


x Includes Dominion and Provincial income taxes. 














1939 1938 1 1 1936 
$906 ,297 $798,776 $913,1 $845,284 
274,886 231,433 267,152 199,254 
144,000 108,170 108,029 108,102 
$487,411 $459,173 $537 ,938 $537 .928 
30,947 46,095 43,215 36,099 
$518, 2 SEOs. 263 $581,153 $574,028 
280,625 280, ane 80,625 147,751 
394 2,2 73 194,210 
23,411 25 255 27,354 14,879 
Cri34 Cr18,243 ee . meddne 
y$206,562 y$215.543 $273 ,960 $217,187 

52,500 52,500 , 52, 
$154,062 $163,043 $221,460 $74 .687 


Equivalent to 


$5.13 per share of common stock in 1939 and $5.43 per share of common 


stock in 1938. 








securities & accounts~ 65,020 3,841 11,231 5,716 
Miscellaneous income...__—91,749 154 ,987 165,465 211,331 

Gross income - - - - -- ..$23 712,243 $18,153,990 $27,009,790 $28,608,740 

Deductions from Oper- 

ating Income— 

Separately oper. prop. -- 466,918 652,464 503 ,538 541,191 
Rent for leased roads - - - 23 539 30,835 25,530 49 
Miscellaneous —~ om ~ 74,731 75,331 5,050 75. 173 
Miscell. tax accruals 2,751 70,336 68,019 4,050 
Int. on funded debt._--- 14,032,595 14,121,823 15, of} 487 17,208'166 
ims on wnfusdes debt _ 9, 120,706 1 39,833 
d . a unt on 

ee. he onan 426,042 
Misc. income charges. - - 185,648 269 435 250 ,299 246,805 

Net anceps. SO Ce $8,686,425 $2,712,560 $10,089,920 $9,903,986 
Income a c. to sinking 

and reuerve funds... 263,000 13,804 15,067 15,439 
Income approp. for inv. 

in physical property - - 15,000 15,000 15,000 15,000 
Div. approp. of imcome. i_=......  ....-.~ A Ger tee sane 

Income bal. transf. for 

ne one Ro _.. $8,408,425 $2,683,756 $5,062,065 $9,873,547 

Shs. of capital stock out- 

eer y2,498,923 y2,498,923 y2,498,923 y2,485,583 
Earns. per sh. on cap. stk $3.47 $1.09 $4.04 $3.98 

y No par value s ares. 

General Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— x 3 Liabilities— $s 


Inv. in road an 


equipment - - “561 ,801,837 557,681,897 


Impts. on leased 





ry. property - - 526,298 526,386 
Deposit in lieu of 
mtg .prop. sold 5,075 45,275 
Mise. phys. prop 5,958,067 6,018,037 
Inv. in affil. cos.213,865,737 213,947,277 
Other invests... 3,379,512 3,308,958 
CR. sagesecee 24'054.090 22,748,203 
Demand loans & 
deposits _...- 163,500 158,500 
Time drafts and 
deposits . ...-. 5,000 10,000 
Special deposits - 314,598 351,960 
Loans and bills 
receivable _ ._. 23,754 34,575 
Traffie and car 
serv. balances 
receivable.... 1,094,690 882,567 
Net balance rec. 
from agents & 
conductors - - . 816,339 706 405 
Mise. accts. rec. 5,999,517 6,012,980 
Mat'l & supplies 9,402,517 8,469,983 
Int. & divs. rec. 29,166 31,330 
Rents receivable 41,917 42,399 
Other curr .assets 27,536 27,729 
Work. fund adv. 22,221 26,079 
Other def. assets 79,430 254,437 
Rents and ae. 
ms. paid in 
advance — 39,157 61,814 
Other unadjusted 
Gee dsmewe 2,632,973 2,421,026 
Tete. ssseee 830,282,931 823,767,817 


$ 
Capital stock _ . .249,092,150 249,092,150 
Grants in aid of 








construction . 1,117,216 1,004,583 | 
Funded debt un- 
matured - - --- 333,140,242 330,761,515 
Non-negot. debt 
to affil. cos... 522,780 349,000 
Loans & billspay -..--- 7,000,000 
Traf. & car serv. 
balances pay. 699,895 601,522 
Audited accts. & 
wages payable 3,800,841 3,572,456 
Mise. accts. pay. 1,024,491 1,087,017 
Int. mat’dunpd. 6,737,032 6,818,315 
Funded debt ma- 
tured unpaid. 308 ,000 338,900 
Unmatured int. 
accrued. ..... 149,470 163,250 
Other curr. liabs. 191,914 210,753 
Other def. liabil. 75,205 46,654 
Tax liablity.... 7,492,442 5,361,501 
Ins. & cas. res_- 429,757 17,842 
Accrued deprec.: 
incéchmae 5,741,291 5,571,937 
Equipment _. 62,151,129 61,948,546 
Miscell. phys. 
property - - - 102,747 102,747 
Oth. unadj. cred 1,275,404 1,318,890 
Add’ns to prop. 
through inc. & 
surplus. .._.- 3,637,276 3,558,880 
Funded debt re- 
tired through 
inc. & surplus 27,337,675 26,856,517 
Misc. fund res- 197,520 204,772 
Sink. fund res. 260,600 ° ‘assuee 
Appr. surp. not 
spec. Invested 18,526,504 18,526,504 
x Profit and loss106,281,950 98,853,566 
Tet. .xuwsssa 830,282,931 823,767,817 


x Does not include net losses to Dec. 31, 1939 amounting » $12. 161,090 


($12, 028 522 in 1938) of subsidiaries, in which this ony 
or indirect! y a majority of the outstanding capital stock 
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Great Western Sugar Co.—17° Reduce Directorate— 

Stockholders will be asked to vote on a proposition reducing the number 
of directors from 11 to 9 through amendment of the by-laws at the annual 
stockholders meeting 
The meeting will bel held May 8.—V. 1 


(H. L.) Green Co.—Preferred Stock pies 

Elimination of 4.777 shares of redeemed 2d preferred stock from the 
capital structure of this company was approv by stockholders at the 
recent annual meeti Redesignation of 80.000 shares of authorized but 
unissued lst greterred $0 preferred also was approved.—V. 150, p. 2425. 


Greenfield Tap & Die Corp.—Fuarnings— 


Quarter Ended March 31— 1940 
Net profit after charges & Federal income taxes... $116,633 $35, 137 
Earnings per share on common. -_-.......-------- $0.53 

To Pay $1.50 Dividend— 

Directors have declared a dividend of $1.50 per share on the $6 preferred 
stock, payable May 15 to holders of rec ‘ord May 1. Dividend of $2 was 
paid on Dec. 18 last; one of $3 was paid on Nov. 15 last, and $1 was or 
on July 25, 1939, this latter being the first dividend paid since Dec. 15, 1937 4 
0" a a quarterly dividend of $1.50 per share was distributed .— v. 

J, p. 1137 


Greyhound Corp.—New Director— 
R. A. L. Bougan, a iy ~~ * tamale has been elected a director of the 


Corporation.—vV. 150, p. 
Gulf Mobile & a RR.—Earnings— 


March— 940 1939 1938 1937 
Gross from railway-.--- 3h 596,912 $597,799 $589, 146 $694 ,403 
Net from railway_____- 193,601 216,184 182,6 273 955 
Net ry. oper. income--- 103,229 125,219 78, 401 143 ,402 

From Jan. 1— 

Gross from railway--.--- 1,689 ,933 1,586,847 1,649,321 1,843 ,137 
Net from railway... . 514,836 484,191 443 ,630 646,990 
Net ry. oper. income_.- 250,094 232,754 130,139 294,778 


—vV. 150, p. 2099. 


Hearn Department Stores, Inc.—Preferred Dividend— 

Directors have declared a dividend of 75 cents per share on the 6% 
cumulative convertible preferred stock, par $50, payable May 1 to holders 
of record April 29. Like amounts were paid on Jan. 26 last, and on Nov. 1, 
1938.—V. 150, p. 691. 


Hecker Products Corp.—Farnings— 
Period End. Mar.31— 1940—3 Mos.—1939 
x Net profit. $243 .025 $407 472 
y Earnings per share_-_ $0.15 $0.24 
x After depreciation “and Federal income taxes. mY On a stock in 
the hands of the public at the close of the period.—V. 150, p. 


Hercules Powder Co., Inc. . Subs.) —Farninge— 


1940—9 Mos.—1939 
$932 965 $1 479 410 
$0.59 $0.8 





3 Mos. End. Mar.31— b1940 939 938 1937 
Gross receipts_________ $12,133 ,684 3 ae. 593 $7, eve 128 $11 aes. 983 
x Net earnings_________ 2. 1145 1.326.597 744.257 897 ,.963 
Fed. income tax (est.)__ 470.572 a239 274 288,230 mith 373 

Net profit for period_. $1,742,573 $1,087,322 $656,027 $1, 475. 590 
Divs. on pref. stock. __- 131,232 131,232 131,232 131,232 
Divs. on com. stock. __ 790 026 526,684 526,684 875,819 
Shs. com. out. (no par). 1,316,710 1,316.710 1,316.710 595.390 
Earnings per share_____ $1.22 $0.73 $0.40 $2.29 


« From all sources after deducting all incident to - ge 
— ae ordinary and extraordinary repairs, maintenance of plants, acci- 
depreciation, &c. z Includes other ‘deductions of $607 ($37, 821 
in 1037) and undistributed profits tax of $71 wie in 1937, none in 1938 
a Includes other deductions of $17,756 2. 790 in 1939) and ‘Federal income 
and capital stock taxes of $452,816 ($236.566 in 1939). b Including 
subsidiaries in Canada, England, and Raliond 
Note—The net earnings of foreign subsidiaries consolidated amounted to 











92 
Consolidated Balance Sheet March 31 
y1940 1939 y1940 1939 
Assets— s x Lhabdilities— $ . 
poe & property - ”. 958,138 19,029,907 | x Common stock__ 16,945,850 16,945,850 
ea” 947,182 9,930,228) Preferred stock... 9,619,400 9,619,400 
hee’ ts receivable _ - : 331, 315 3,809,234) Ace’ts pay. & acer. 
Hercules Powd.Co. accounts....... 2,046,979 1,377,886 
capital stock... 1,577,474 1,577,474) Pref. div. payable- 131,232 131,232 
Other assets. _____ 26,476 27,929 | Deferred credits. _ 33,875 40,874 
Invest. securities. 147,327 315,303 | Fed. taxes (est.).. 1,408,681 936 ,237 
Govt. securities... 83,364 184,043 | Reserves. .......- 4,327,724 4,228,322 
Marketable securs. 38.807 38,807 | Profit and loss. _..16,094,728 14,655,378 
Mat’! & supplies_. 5,906,005 3,826,667 
Finished products. 4,314,118 3,903,507 
Deferred charges.. 278,262 292,081 
Gi eosacccs ,000,000 5,000,000 
be a oe 50,608,468 47,935,180' Total........_- 50,608,468 47,935,180 


cod by 1, 1356. ,668 shares of no par value. y See b footnote 


ontve. —V. 150, p. 
Hoskins Mee. Co.— Earnings— 











3 Months Ended March 31— 1940 1939 
Manufacturing profit... ...................... $244,989 $175,805 
Selling, genera! and administration expenses. _ _ _- 4 56,805 

ERE lines BGT, 2 ele Saag 185, 7 
Net income on bonds and miscellaneous items _ _ _ __ . 4 S08 = 19 ORS 

RE Ce 190,871 127,183 
Ne i en on wigs Bop ni nis on . 9, . 10,203 
Provision for Federal income tax. ..............- 32,100 19,000 

RT iain oo sot emt etih dims 5 oictecbeatamecanes $149,279 $ 97,980 
Net profit i Ee 0 le, Cy i ESE “ ). 
—V. 150, p. 1938. $0.31 — 


Household Finance Corr. (& Subs.)—Farnina:— 
Period End. Mar.31— ORS pace. —1939 1940—12 Mos.—1939 
Gross inc. from opers__. $4,966,534 $4,440, Bes $18,735,433 $17,779,549 
9 Cperating expenses... 2,364 313 2,142,612 9,539,980 8,647,851 

Prov. for losses on instal- 














ment notes receivable_ 258 423 294,804 1,086,648 1,589,398 
Net income from oper. $2,343,799 $2,002,650 $8,108, 542, 
Other income credits. _ _ 2,515 3,043 as 193 bee ws reir! 
Gross income________ $2,346,314 $2,005,692 $8,122,388 $7,557,714 
Interest paid....._____ 67, y 7 x 242. 
Prov. for to é Beas po 8 41,862 333 ,387 242,583 
mcome taxes... ....__ 889 y i ms 
Provision for contins_ __ 75,000 - aime , gt 500 pectic 
Other changes.________ 2,000 lr : AED Lf 
a = es ‘ ~~ 1,77. 
earns. of su pA 583, 241, 
pe -. $1,773,263 $1,583,510 $6,241,671 $6,127,663 
Gntaccikdidkdcence 1,210 1,913 6,198 3,893 
ha income. = ane ares $1,772,054 $1,581,597 $6,235,473 $6,123,770 
5% preferred__...._. 225,000 225,000 900,000 ,000 
Common stock... __ 737 306 737.264 3,685,150 3,805;530 


° age provisions for losses on instalment notes receivable. 

ote—The net income of the Canadian su incl 
enpaaiir da mann pects, codes Marta glib aan to Ar 5 
, a 

of the consolidated net income Yor those periods: "Phe waréalsey Toor 3 
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$555,004 arising from conversion of Canadian assets and liabilities as of 


according to the DRT statement of the company. 


April 27, 1940 


March 31, 1940, has been charged against the reserves for Canadian ex- 
change fluctuations and contingencies.—V. 150, p. 1938. 
Houston Electric Co.—Earnings— 


Period End. Mar. 31— CRY Mos.—1939 1940—12 Mos.—1939 

















Operating revenues _---- $817 356 $776,866 %. 273 .257 3. 100,578 
I ns x toinsts inten tdigtt 96 986 378,641 625 1,496,100 

eintenaence.......-.< 116,500 a 1 931 1001 611 465,175 
Retirement accruals- --- 81.375 324,800 341.841 
ERE ROSES eg rs 102,290 93 ‘417 397 ,463 359,420 

Net oper. revenues... $120,206 $84,097 $472,758 $438 ,043 
Interest on bonds- -----. 40,504 43,523 164,373 77,992 
Other interest, &c__-_-.- 9,609 6,723 30,919 22,439 
Amortiz. of debt disct. & 

eee eee 727 1,445 3,374 6,173 

a Net income-_------- $69 365 $32 ,406 $274,091 $231,439 

a See footnote a of balance sheet. 

Comparative Balance Sheet March 31 
1940 1939 1940 1939 

Assets— $ g Liabiltties— $s 
Prop., plant and Cap.stk.($100 par) 5, ooo ,000 5,000,000 

equip. (inel. in- Ist mtge. series B 

tangibles) _..--.-. 10,437,913 10,099,976 SNe 2,700,300 2,899,300 
SN a ium thee habia 342,101 364,351 Equipment notes. 1,066,959 517,575 
Accts. receivable - - 18,247 28,899 | Accounts payable. 92,098 95,371 
Materials & supp’s 115,092 98 ,020| Taxes accrued __--_- 58,154 62,541 
Prepayments - ---- 31, 722 20,270 | Interest accrued _ - 55,351 57 ,986 
Miscell. invest'ts. 5,464 5,464 | Miscell. liabilities 16,562 16,546 
Special deposits -_ _-. 28 28 | Retirement res've. 1,323,158 1,188,466 
Unamort. debt dis- Operating reserves 103,933 97 ,637 

count & expense 29,556 64,546 | a Surplus.._.___. 563 ,607 746,132 

Ts sccm seen 10,980,122 10,681, 555 | es ede ceed 10,980,123 10,681,555 


a Under the provisions of the Ist mtge. indenture, the company covenants 
not to declare or pay any dividends on its capital stock until the series B 
bonds are retired.—V. 150, p. 436. 


Houston Lighting & Power Co.—L£arnings— 

Period End. Feb. 29— 1940-—Month— 1989 1940—12 Mos .—1939 
Operating revenues_---- 9999. O72 $12,311,036 $11,658,011 
Operating expenses - - - - - 397 ,0: 365.01 5,551,458 4,477,997 
NES SEES. cccsncceed 130,917 120. 388 1.581.490 1.546.740 
Prop. retire. res. approp. 92,428 83 .527 1,321,249 1,é li 

















Net oper. revenues... $333,136 $351,143 -$3,.856.839 $4,110,122 
Other income__...----- 764 868 25 ,92¢ 19,259 

Gross income_...-.-.-- $333 .900 $351,011 $3.882.768 $4,129,381 
Int. on mtge. bonds_--- 80,208 80,208 9642 500 962 500 
Other int. & deductions- 15,130 13,115 173 405 156,840 

Net income... -..-..... $238,562 $258,688 $2,746, 843 “$3.010.041 
Divs. applic. to pref. stocks for the period __-_-_--_- 315,078 315,078 

OG . «ancmmaticnttt.tebebtsahsavehabdean $2,431.7 785 $2,694 ,963 
—V. 150, p. 2426. 


Hudson Bay Mining & Smelting Co., Ltd.— Earnings— 


3 Months Ended March 31— 190 1939 
Ore from the company’s properties, milled, tons_ 7 351 408 346 
nee Mae GRO. onccdcennedtoonnanceon $1 383 823 $1,169.255 
I i. on in Cekteinin aceite dh cel A he oe $0.50 $0.42 

x After deducting all operating costs, incl. administration, depreciation 
and estimated income taxes, but without depletion.—V. 149, p. 2691. 


Hudson Coal Co. (® Subs.)—Farnings — 
Period End. Mar.31— _1940—3 Mos. yi wy MeO an Mos. rT ws 
Net revenues. ......-..- $1,077,902 $848,150 96.303 $2,180,513 





I cn os i ah dup tthe thle 2 th ace. bs 4 OTT 231 } 148 380 1. oi 617 
Pizrea charges......... 348 360,477 ; ,403 ,304 456 
Depletion & deprecia’n_ a1B 021 401,207 1.746.550 } risk ‘922 

Net deficit.......... $48,976 $290,765 $2,598.831 $2,299,482 
—V. 149, p. "3658. 


Hudson & Manhattan RR.—£arnings— 
Period End, Mar.31— 1940—Month—1939 1940—3 Mos.—1939 











Gross oper. revenue._.. $644,642 $664,294 $1,896,704 41,890,098 
Oper. exps. and taxes__- 445,097 451,553 1,320,691 1,326,496 
Operating income_... $199.544 $212,740 $576,014 $563 602 
Non-operating income-- 10,544 10,469 31,979 33,242 
Gross income........ $210,089 $223.210 $607 ,993 $596,844 
Income charges_.._...- 154,! 156,807 463,771 469,601 
;  _—_s* RGR SEs 117,392 139. 142 361,950 381,425 
ere $61,850 $60,739 $217,728 $254,182 


a On adjustment income bonds outstanding in the hands of the public 
at 5% —V. 150, p. 2100. 


Hydraulic Press Mfg. Co.—Earnings— 














3 Months Ended March 31— 1940 1939 
Net profit after all e including estimated 

provision for Federal income taxes____________ $62.741 $47 671 
Earnings per share on 160,000 shs. common stock - - $0.33 $0.24 

Idaho Power Co.—Earnings— 

Period End. Feb. 29— 1 nS 1940—12 Mos.—1939 
Operating revenues____ $500,995 $482,058 $6,.171.484 $5.780,.788 
Operating expenses _____ 154.458 9.393 1.889.480 1,721,272 
Direct taxes........... 125,000 107,000 = 1,502,043 1,130,967 
Prop. retire. res. approp. 43.700 37,500 487 .500 450,000 

Net oper. revenues... $177,837 $188,165 $2,292.461 &2.478.549 
Other income (net)____- 564 330 8,198 10.080 

Gross income______-_- $178,401 $188,495 $2,300,659 $2,488,629 
Int. on mtge. bonds____ 56.250 56,250 675,000 75,000 
Other int. & deductions_ 8.343 9,775 111,654 rt. 796 
pT ar ra eae en Cr1,291 'r597 

Net income... ...... $113,808 $122,470 $1.515,296 $1,701,430 
Divs. applic. to pref. stocks for the period____-__- 414,342 414,342 

N= + <nnudscsnstanesseenandanusnenbin $1,100,954 $1,287,088 
—V. 150, p. 2579. 


Illinois Central RR.—New Director— 
Election of Oscar Johnston to the board of directors of this railroad was 
announced on April 18. He succeeds Charles A. Munroe —V. 150, p. 2579. 


Illinois Terminal RR. Co.—Earnings— 


March— 1940 1939 1938 1937 
Gross from railway-_-_-_- $475.34 $464,564 $429,628 $588 539 
Net from railway______ 148,261 145,542 118,176 235,612 
Net ry. oper. income__- 80,013 86,94 61,361 164,525 

From Jan. 1— 

Gross from railway -----. 1,481,583 1,314,510 1,230,026 1,618,486 
Net from railway_____- 487 933 360 ,527 315,874 618 604 
Net ry. pose, income... 271,872 192,037 126,613 413,306 
—V. 150, p. 2100. 

“Sonate ade Pneumatic Tool Co.—T7o Eztend Voting 
Trust— 

Company is asking holders of its voting trust certificates to approve 


extension for five years of the voting trust, which expires May 16 next. 
—V. 150, p. 997. 




















Volume 150 
Indiana Associated Telephone Corp.—Larnings— 
Period End. Mar.31— 1940—Month—1939 1940—3 Mos.—1939 
Operating revenues _____ $142,927 $129, 5,963 $393,228 
Uncoliectible oper. rev__ 139 381 
Operating revenues... $142,788 $129,677 $425,549 $392,837 
Operating expenses_____ 75,244 68 ,607 222,354 197 ,956 
Net oper. revenues... $67,544 $61,070 $203,195 $194,591 
Rent for lease of oper. 
aaa ea 50 50 150 150 
Operating taxes________ 20,462 20,087 61,553 60,161 
Net oper. income_-_-__ $47 .032 $40,933 $141,492 $134,580 
en CN 35,610 28,152 104,829 99,410 


—V. 150, p. 2579. 


Indiana RR.—Acquisition— 

The Interstate Commerce Commission on April 8 issued a certificate au- 
thorizing acquisition and operation by the Indiana RR. (Bowman Elder, 
receiver) of a part of a line of railroad formerly owned by the Terre Haute 
Electric Co. extending from a connection with the Binkley mine spur to 
vise siding, approximately 2.27 miles, in Vigo County, Ind.—V. 149, p. 

iv. 


Indianapolis Water Co.—Earnings— 








12 Months Ended March 31— 1940 1939 
ii oe en os $2,744,577 $2,622,959 
Oper., maint. & retire. or deprec. expenses______.. 849 337 811,069 
All Federal and local taxes. ...................- 624,799 577 ,406 

NE ee ee ee $1,270,441 $1,234,483 
I I a ee 483 ,945 483 ,945 
a a 112,373 125,118 

$674,123 $625,421 


Balance available for dividends. ............-. 
—V. 150, p. 1938. 


Inland Steel Co.—Bonds Called— 

All of the outstanding first mortgage 3% % bonds series D have been 
called for redemption on June 20 at 105 and accrued interest. Payment 
will be made at the First National Bank of Chicago or at the Guaranty 
Trust Co. of New York.—V. 150, p. 2426. 


Interborough Rapid Transit Co.—Zarnings— 

Thomas E. Murray, Receiver, in his monthly report states: 

Traffic—The Subway Division during the month of March carried 
66,841,706 passengers, a decrease of 3,586,675, or approximately 5.09% 
as compared with March, 1939. All lines on this division reported less 
traffic than in the corresponding month of last F< ranging from 4.33% 
on the Queens Line to 5.54% on the Lexington Avenue Line. There were 
two factors which affected the results in March. The month had one more 
Sunday and one more Saturday than in March of last year, and Easter 
Sunday occurred in March this year as against April last year. The net 
effect was to increase the ioss by approximately 3%. 

The Manhattan Division during the month of March carried 12,297,365 

assengers, a loss of 1,027,958 or approximately 7.71% as compared with 

arch, 1939. All lines on this division reported less traffic than in the 
corresponding month of last year. Correcting for the variations in the 
—_—_. the rate of traffic was off approximately 4.5% from the traffic 
ast year. 

The number of passengers carried on the entire system in March was 
79,139,071, a decrease of 4,614,633, or approximately 5.51% as compared 
with March, 1939. 

During the first nine months of the fiscal year starting July 1, 1939, the 
number of passengers carried was 678,791,748, a decrease of 11,334,878, 
or approximately 1.64% as compared with the corresponding months of the 
preceding fiscal year. 

Subway Division Operations 


Period End. Mar. 31— 1050 Mone ee 1940—9 Mos.—1939 























Gross oper. revenue_._. $3,672,961 $3,864,790 $31,111,654 $30,953,227 
Operating expenses-. -_- 2,322,980 2,292,854 20,731,872 19,817,102 
Net oper. revenue_--- $1,349,981 $1,571,935 $10,379,782 $11,136,125 
Swit) nenteenwees a 207 ,625 216,968 1,814,012 1,785,968 
Income from operation $1,142,356 $1,354,968 $8,565,770 $9,350,157 
Current rent deductions - 218,708 218,708 1,968 368 1,968 ,368 
PROD aia baiktine ame $923,648 $1,136,260 $6,597,401 $7,381,789 
Used for purchase of , 
assets of enterprise... Cr29,221 Cr4,A474 334,558 297 589 
Balance—City & Co.. $952,870 $1,140,734 $6,262,843 $7,084,200 
Payable to city under 
EY Uy Mati tenietn. iiss adttinanman: |, 0d tide - h qitebesayian «10, alent anna 
Gross inc. from oper... $952,870 $1,140,734 $6,262,843 $7,084,200 
Fixed charges.......-- 879,851 882,049 7,917,105 7,916,641 
Net inc. from oper---. $73,019 $258,685 ~x$1,654,262 x$S832,441 
Non-operating income. Dri12 Dr68 Dr889 318 
DE ckakvdienion $72,906 $258,617 «$1,655,151 %*$832,123 


x Loss or deficit. 
Manhattan Division Operations 


Period End. Mar.31— 1940—Month—1939 1940—9 Mos.—1939 








Gross oper. revenue__-- $668,712 723,080 $6,026,215 $7,094,625 
Operating expenses - - - - - 817,370 860 836 7,399,708 7,923,975 
Net operating loss..-. $148,657 $137,756 $1,373,493 $829,350 
Rental of jointly oper- 
ated lines: 
Queensboro Line. -.--- 5,226 5,127 46,479 46,195 
Lexington Ave. Line-- 3,191 3,182 28 695 32,755 
White Plains Rd. Line 3,557 3,582 31,496 33 462 
Other rent items-.-.-.... 1,994 2,244 18,716 37,776 
Bal., net oper. deficit - $162,626 $151,892 $1,498,879 $979,540 
—V. 150, p. 2101. 
International Business Machines Corp.—EFarnings— 
3 Mos. End. Mar. 31— 1940 1939 1938 1937 
x Net income... ......- $3,075,504 $2,807,817 $2,522,670 $2,361,467 
x After deducting blocked foreign net profits of $342,642 in 1940, $237,374 


in 1939, $196,408 in 1938 and $210,844 in 1937, but before providing for 
Federal taxes. 

Net income after providing for estimated Federal taxes for the three 
months of 1940 was $2,437,504, equivalent to $2.71 a share on 898,178 
shares outstanding April 1, 1940. ’ 

It compares with net income for the corresponding 1939 period of $2 ,244,- 
817 after deducting Federal taxes, an increase of $192 ,687.—V. 150, p. 2257. 


lowa Public Service Co.—Zarnings— 














Calendar Years— 1939 1938 1937 1936 
Operating revenues__.. $4,915,107 $4,619,635 $4,575,871 $4,427,153 
Non-oper. revenues - --- 23,041 15,324 45,771 38,211 

Gross earnings... .-.- $4,938,148 $4,634,959 $4,621,642 $4,465,364 
oO has. co mesahdiietl 1,974,467 1,933,156 1,985,835 1,907,786 

aintemance..___...... 256 ,698 266,189 286 ,267 308,513 
Depreciation reserve__- 590,286 546,309 445,946 400 ,000 
Taxes, incl. Federal_-_-_- 580,738 470,610 452,639 438,030 

Net earnings.....-... $1,535,959 $1,418,695 $1,450,954 $1,411,034 
Interest charges-_-_--.- 796,218 7,581 803,185 812,381 
Amort. of dt. disc. & exp 53 496 38,727 38,844 38,855 

Net income... .-_...-. $686,245 $542 387 $608 ,926 $559,797 
Preferred dividends -.- 334, 334,902 334, 4,902 
Ce GRUEEctcs cheese .§ senece: i.e 148,320 

PGs ca ateecenne - $351,342 $207 ,484 $274,024 $76,575 
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Balance Sheet Dec. 31 








1939 1938 | 1939 1938 
Assets— $ $ | IAabilities— 
Utility plant... _. 30,584,216 29,940,162 a Common stock. 6,180,000 6,180,000 
Investments, &c_. 1,755,336 1,764,979 $7 Ist pref. stock 
Special deposits__ 32,257 76,703; (mo par)....--. 1,451,200 1,451,200 
Debt dise’t & ex- $6.50 Ist pref. stk. 
pense in process (no par)....---. 357,700 357,700 
of amortization. 1,452,811 774,546 $6 Ist pref. stock 
Deferred charges _- 35,952 55,812! (no par)_.-.-.-- 2,032,246 2,032,246 
U.8. Gov't securs. 7,899 15,960 $7 2d pref. stock 
Prepayments _____ 31,084 10,802; (no par)_.---.- 1,247,800 1,247,800 
Accts. & notes rec. 455,236 479,386 | Long-term debt- -.16,604,500 16,657,000 
Materials and sup- | Note pay. to bank 775,000 -—-..-.. 
MSR ntt 220,440 251,868 Accounts payable_ 73,359 113,464 
GAs ob dncdenecke 708,678 402,934, Long-term debt due 
within 1 year__- 4,500 19,000 
| Accrued accounts. 788,930 536,263 
| Dividends payable 105,857 89,755 
| Def'd liabilities __- 15,326 118,664 
| Res. for deprec’n. 2,899,869 2,584,049 
| Other reserves._... 218,531 267 ,581 
| Contrib. in aid of 
| construction... 69,910 ...--. 
| See 2,459,181 2,118,432 
Ws > 6b mine tun 35,283,911 33,773,154 PRES Ripe 35,283,911 33,773,154 


a Represented by 412,000 shares $15 par.—V. 150, p. 280. 


International Harvester Co.—Official Retires— 

Retirement of L. P. Thayer, Vice-President in charge of foreign sales 
after 39 years of service, was announced on April 19. He will retire May 1 
| oe by E. A. Brittenham, director of foreign sales.—V. 150, 
Pp. 2257. 


International Rys. of Central America—Pref. Div.— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 5% cum. pref. stock, par $100, payable May 15 to 
holders of record May 8. Dividend of $2 was paid on Feb. 15, last, dividends 
of $1.25 were paid on Nov. 15, and on Aug. 15, last; $2 paid on May 15, 
1939; $1.25 paid on Feb. 15, 1939, and on Nov. 15, Aug. 15, May 16 and 
Feb. 15, 1938, and a dividend of $5 per share paid on Dec. 10, 1397, this 
latter being the first dividend paid since Aug. 15, 1931, when a regular 
quarterly dividend of $2.25 per share was distributed.—V. 150, p. 2257. 


Jefferson Lake Sulphur Co., Inc.—Larnings— 
Income Account 3 Months Ended March 31, 1940 


2 Mab COURIERS. bcos tin cdinsods cee stuwasebWiWunsenecapeeda $163 ,079 
Provision for Federal and State income taxes (estimated) --- 21,8 
RGb BUN 5 ok oka conc ncn dddnswes Wet beNweaes céadobsedss $141,279 
PUOTEIES CIs hhc 0 nw ckdcciddlh nn ccbbnbheb scsanansan tanks 651,269 
TEE Ck. cn ccbeds kéondnddbbbennsasdsseadanate $792,548 
PROG SCORN, nawecarncknaddonccdsasndesindbabnsndes 51,322 
CO HG a do ntdocrdrcaneddiathantsancasenmce 116,503 
Lake Peigneur Oil develio. exp. written off.............---.-- 80, 
Barned curpias Dierks SS, 2900.0 dddctavocccccssnasacden $544,723 


x After providing for depreciation of fixed assets and depletion of sulphu 
and oil domes. 

At March 31, 1940, liquid assets (including cash of $1,399,027) amounted 
to $1,956,922. This does not include inventories of sulphur oil, or material 
and supplies. Current liabilities (including provision for current taxes of 
lady Ore. soveraace taxes and royalties of $100,715) amounted to $342,333. 
—V. 150, p. 1939. 


Jersey Central Power & Light Co. (& Subs.)—Zarns.— 

















Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Gross oper. revenue... $3,031,700 $2,791,302 $12,532,596 $11,806,865 
Gross mdse. revenue_ - -— 149,201 149,50 1,184,618 1,132,604 
Non-oper. revenue. ---_-. DrQ ,222 3,625 5,222 J 

Total gross revenue. $3,171,680 $2,944,433 $13,722,436 $12,960,307 
General oper. expense... 1,156,616 1,051,015 4,531,174 4,262,656 
Mdse. oper. expense_--- 158,135 161,494 1,133,400 1,088,548 
Maintenance expense _- - 226,238 195,586 99,730 811,403 
‘Taxes (incl. Federal) - -- 411,773 374,163 1,733 ,840 1,615,829 
Retirement expense - - . . 26,2 223 ,098 1,077 ,933 959,615 
Bond interest__......-- 487 ,812 487 ,812 1,951,250 1,951,250 
Amort.debt, disct. & exp 35,634 35,634 53 142,534 
Other miscell. deductions 13 ,909 14,814 62,858 67 ,287 

Net income......... $455,282 $400,817 $2,289,715 $2,061,184 

Consolidated Balance Sheet Mar. 31 
1940 1939 1940 1939 

Assets— $s ~ TAabilittes $ $ 
Fixed capital... 79,448,259 78,336,979|7% cum. preferred 
GR SG 1,830,107 2,019,654 ($100 par) stock 7,100,000 7,100,000 
Notes receivable -. 1 4,310.6% cum. preferred 
Accts. receivable... 1,785,345 1,630,066 ($100 par) stock 7,030,300 7,030,300 
Unbilled income... 544,812 555,921|}5%% cum. pref. 

Mat'ls & supplies. 959,705 894,963 ($100 par) stock 7,910,800 7,910,800 
Prepayments - -... 107 ,570 61,091 | a Common stock. _. 10,537,700 10,537,700 
Mise. curr. assets. 15,679 14,935| Funded debt - - - ~~ 42,225,000 42,225,000 
Misc. .assets_...-.-. 12,282 11,495} Diset. contracts _ 66,456 273,226 
Deferred c iarges.. 2,701,508 2,826,592] Accounts payable. 217,524 136,321 
Co.'s own pref. Consumers’ dep.. 505,578 515,692 
stock held... 132,200 132,200; Taxes accrued_... 770,808 619,567 
Interest accrued... 565,208 565,208 

OE ee ee 338,472 

Misc. curr. liabil_. 116,955 72,569 

Reserves. ....... 6,066,320 5,668,502 

Capital surplus _ .. 776,931 769 338 

Earned surplus... 3,647,888 2,725,513 

TS .. scsteded 87,537,468 86,488,207 BOC ccaesceed 87,537,468 86,488,207 


a Represented by 1,053,770 no par shares.—V. 150, p. 2101. 


Joliet & Chicago RR.— Delisting— 

The Securities and Exchange Commission April 25 announced that it had 

anted the application of the New York Stock Exchange to strike from 
fisting and registration the common stock (unstam ), $100 par value, of 
the company. The application stated, among other things, that in the 
opinion of the Exchange’s Committee on Stock List the outstanding amount 
of the security has been so reduced as to make further dealings in it on the 
Exchange inadvisable. The order anting the application becomes 
effective at the close of the trading conten on April 29.—V. 150, p. 1603. 


Jones & Laughlin Steel Corp. (& Subs.)—Zarnings— 





3 Months Ended March 31— 1940 1939 x1938 

Total GartinGs.... . 2 <-<asceccensco $3,503,998 $1,731,690 $711,538 
Prov. for depreciation & depletion... 1,832,781 1,540,523 1,375,113 
Deesens GCRERRIS. «a onncccneqnesunss 532,600 564,4 451,325 
Adjustment for minority interest in 

profits of sub. consolidated... ~~~. 4,006 3,193 32,606 

PION. « ove ct bdcacessinstddaccee $1,134,611 2$376,525 z$1,147,506 


x Includes Frick-Reid Supply Corp. for com tive purposes as the 
accounts of that company are now included in the consolidated accounts. 
y After deducting all expenses-incident to operations, ingadiat repairs and 
maintenance of plants and estimated Ne es for all } , State and 
Federal taxes. z Loss.—V. 150, p. 2102. 


Kansas City Southern Ry.—Lquipment Issue— 

The company has asked the Interstate Commerce Commission for au- 
thority to issue $1,112,000 of series G_ equipment trust certificates. The 
certificates are to be purchased by the Reconstruction Finance Corporation 
at par and accrued dividends. 


he pro issue of equipment trust certificates, according to the ap- 
lication, for the purpose of providing diesel-electric locomotives and 
light-weight, new type passenger train cars. 
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The certificates are to be dated March 1, 1940, and are payable serially 
in 20 semi-annual instalments. The certificates will carry a 244% interest 
rate.—V. 150, p. 2581. 

Kansas Gas & Electric Co.—Larnings— 

Period End. Feb. 29— 1940— Month—1939 1940—12 Mos.—1939 


























Operating revenues.... $552, 411 0522,847 $6,362,544 46,228.654 
Operating expenses - - - - 218.7 785 #204, 184 2,596,893 2,458,405 
Direct taxes........- és 85,909 79,097 894,119 $95,742 
Property retirement re- on 
serve approp riations _ - 55.000 55,000 660,000 660,C00 
Amort. of limited-term . 
investments. __...--- 391 457 5,216 5,814 
Net oper. revenues... $192,326 $184,109 $2,206,316 $2,208.693 
Other income (net) -- ~~~ 246 114 7,012 7.592 
Gross income. __ ~~ -- $192,572 $184,223 $2,213,328 $2,216,2%5 
Interest on mtge. bonds_ 60,000 60.000 720,000 720,000 
Int. on debenture bonds 15,000 15,000 180,000 150,000 
Other int. and deduct’ns 9,254 9,532 112,501 109.059 
Int. charged toconstruc. -.---- $= <---<-- Cr632 Cr38,792 
Net income......... $108,318 699, 9,691 $1,201 A59 $1,246.018 
Divs. applic. to pref. stocks for the period ------. 520,734 520,784 
RSS. eee ee ae $680,675 $725,234 
Bonds Called— 


All of the outstanding first mortgage gold bonds 444% series due 1980 
have been called for redemption on May 25 at 101 R} 4 ane accrued interest. 
Payment will be made at Guaranty Trust Co. of N —V. 150, p. 2581. 


Kansas Oklahoma & Gulf Ry. Co.— Notes Called— 

Holders of 4% serial notes are being notified that the company will 
redeem, on June > 1940, all of the serial notes, and that there will be due 
and ayaole on said notes on such date, at the office of the railway comp aay 
in the city of oo. Pennsylvania, the principal thereof, wit 
accrued iaterest to June 1, 1940. a, 150, p. 2102. 


Kansas Power Co. (& Subs.)—/arnings— 


Calendar Years— 1939 1938 1937 1936 
Operating revenues. - --- - 674,357 $1,670,608 $1,647,897 $1,539,714 
094 1 923 ,4 852,497 




















Operating expenses - 1,009, ,016,548 86 
. tapiin 6 aaa 179,553 195,323 91.946 al74,028 
Charges in lieu of income 
is she iw dedh ek B cal trate ae 
Operating income_... $456,363 $458 ,736 $532 ,463 $513,188 
Non-operating income 6Y 660 901 1,451 
Gross income. -- $456 432 $459 397 $533 365 $514,639 
Int. on long-term debt _- 248,876 272,861 264,371 262 ,630 
Misc. int. deduct. (net) - 6,651 8,784 12,372 6,539 
Amort. of debt discount ° 
and expense_-_--..-_-. 38,145 33 ,897 34,305 34,688 
ee I Kn eumbee  b$162,759 b$143, R54 $222,317 $210,782 
7 pref. stock dividends. 26,348 26,348 26,348 26,348 
pref. stock dividends. 93 ,192 93 ,192 93 ,192 93,192 
Balance, surplus... -- $43,219 $24,314 $102,777 $91,242 


a Including $35 of undistributed profits tax of subsidiary company. 
b Equivalent to $0.27 per share of common stock in 1939 and $0.15 per 
share of common stock in 1938 


Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $ TAabilities— $ $ 
Plant, prop., $7 cum. pref.stock 376,400 376,400 
franchises, de 10 026,631 9,847,323| $6 cum. pref. stock 1,553,200 1,553,200 
Pref. stk. dise’t & b Common stock. 1,800,000 1,800,000 
exp. in process of Long-term debt... 5,601,375 5,426,815 
amortization . . - 65,722 70,722 | Accounts payable. 5,9) 19, 
Due from Inland Customers’ depos., 
Pr. & Lt. Corp. 60 ,000 60 ,000 with int. thereon 110,756 112,793 
Debt disc't & exp. Accrued taxes_.-_-. 73,531 98, 
in process of Accrued interest.. 109,417 93,212 
amortization... 325,786 234,418| Divs. payable on 
Prepaid acc'ts and preferred stock- 20,226 30,226 
deferred charges 9,572 9,753 | Misc. curr. liabils_ 6,795 7,491 
RES Rm 215,878 257 ,356 | Reserves. ........ 1,010,304 843,548 
Special deposits - . . 133 ,044 35,054 | Contrib. in aid of 
a a acc'ts construction. - - 48,118 46,945 
and no .--- 184,720 173,518 | Surplus_........- 455,354 412,134 
Mat’'is oa supplies. 180,102 132,786 
peer von hesaeplineedieeapaid 11,201,456 10,820,931 Oe 11,201,456 10,820,931 





a After reserve for bm gyro y: accounts of $15,096 in gts and Sis. 916 
in 1938. b Represented by 160,000 no-par shares.—V. 149, p. 3560 


Kansas Power & Light Co.—T7ransfer A Mi 
The Chase Botionsl Bank of the cit 4 of New York has been appointed 
eat eO e258 04 the preferred stock, 444% series, of this company. 
(Julius) Kayser & Co. (& Subs.)—EZarnings— 
[Excludes earnings of Julius (Anserelia) Ptg., Ltd.) 





Quar. End. Mar. 31— 1940 1939 "1938 1937 
Income from operations. $111,566 $221,652 $77,453 $275,169 
Di itt#cntdebadksne ‘553 1,057 2.433 1,402 
Reserve for taxes___... 4,183 34,279 5,431 29,390 
Depreciation. ......... 59,106 55,353 66,397 63,073 

Net nit nbon’ $45,725 $130,463 $2,692 $181,305 
—_—vV. 1 Pp. 842. 


Kanawha Bridge & Terminal Co.—7enders— 
The Fidelity-Philadelphia Trust Co., Philadelphia, Pa., will until 12 











o'clock noon June 1, receive bids for the sale to it of sufficient bonds to ex- 
haust the sum of $10,588.—V. 148, p. 2591. 
Kentucky Utilities Co. (& Subs.)—Farnings— 
Calendar Years— 1939 1938 1937 1 
Operating revenues... .. $9,949,688 $9,259,937 $8,855,919 $8,565 
Oper. exp., incl. taxes _ - 6,142,137 5,851,968 y5,594,495 y5,161 oe 
earnings... --.-- $3,807,550 $3,407,969 $3,261,424 .403 ,193 
Dainceionaens income. .. 2,120 63 ,641 160,221 - 110,192 
Gross income... ~~... $3,809,670 $3,471,610 $3,421,645 513 ,384 
Interest charges, &c.... 2.067.426 2,194,315 2°194°146 eet 1 
Net income... --.-.-..-.-. $1,742,244 $1,277,295 $1,227,499 $1,347,143 
Preferred dividends - - . - 834,790 942, Z . 
Commoadivigenie—--  ggagy = Az967 “866.801 1000160 
Shs. com. out. (no par) -_ 102 ,946 102,946 102 eae 102,946 
. per sh, on com. $8.81 .30 $3.8 $4.98 


am ¥ Ancluding provision for Federal undistributed profits ie —vV. 150. 
Keystone Steel & Wire Co.—Farnings— 
Net income.s---°). *a9,388 gaty 08 "3073.79 ys $8163 
x N@t income.......... ’ ) * a4 516, 0 
ove ~*~ en $0.37 $0.42 $1. . Ses 
vision for Federal in 
Fy 632s ae ee, a uding pro tb aotaag taxes. y On 


Net sales for the 1 ae period amounted t pared 
with $3,299,942 for the same months a year a eee Fee 
— oro - deena in the same comparison showed a decline of ri28: 
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Keystone Public Service Co.— Hearing— 

A hearing has been set for May 8 in the Securities and Exchange Com- 
mission's Washington office on the application (File Rae = of comeeny 
regarding the issuance and sale of a $300,000 5% promissory 
serially to 1945. The note will be sold to the Oil cht Trust. Co. of Oil 
City, Pa., it is stated and the Titusville Trust Co. of Titusville, Pa., will 
acquire a 50% participation in the note.—V. 150, p. 1139 


Kings County Lighting Co. (& Subs.)—Zarnings— 














Period End. Mar.31— 1940—3 {fos.—1939 1940—-12 Mos.—1939 
Total operating revenues $863,993 $825, ied #. 129,965 $3,088,585 
Operating expenses - - - - - 439,815 392, 1,541,634 1,539,913 
Maintenance---.-.---.--- 55,275 51, 3a8 190,094 199,695 
Depreciation. - -_------ 38,108 24'974 102,773 _89,739 
e Taxes.....- xiselnaiie 138 ,564 137 ,044 916,045 505 ,603 

Operating income..-- $192,231 $219,506 $779,419 $758 ,635 
Nonoper. income (net) - - 1,463 324 7,417 4,822 

Gross income- -- ----- $193 ,694 ~ $219, a $786, 836 $756,457 
Int. on long-term debt-- 68 845 68 84 275,380 275,380 
Other interest _ - 10,453 10, 681 41,807 43 ,277 
Amort. of debt discount 3 

and expense_...-..--- 1,410 1,350 5,460 5,225 
Miscell. deductions- - - - - 2,575 1,230 7 A28 4,073 

Wat INGO. «on nccse $110,411 $137,724 $456,761 $430,502 


a Including estimated provision for Federal income tax.—V. 150, p. 1441. 
Kingston Products Corp. (& Subs. )—Zarnings— 


Quarter Ended March 31— 1940 1939 1938 
Net loss after depreciation, Federal s 
—_—— oO ° eee N et $23,731 prof$63 ,661 $85,414 


—V. 149, p. 3560. 
Lake Superior & Ishpeming RR.— Earnings— 


March— 1940 1939 1938 1937 
Gross from railway - ---- $25,750 $23 557 $39,750 $51,030 
Net from railway ------ def45,887 def46 6,304 def46,250 def37,596 


Net ry. oper. income... def66,411 def65,583 def68,035  def56,866 


From Jan. 1— 


Gross from railway. ---- 84 683 70,791 108,090 138,035 
Net from railway - ----- def133,414 def127,487 def143,968 def103,202 
ats ry. foe + -- def195.472 def202:475 def207,577 def159.483 
—V. 150 

eet Co. (& Subs.)—Earnings— 

Quar. End. Mar.31— 1940 1939 1938 1937 
Net profits atfer taxes_. $439,240 $433 443 $390,001 $447 378 
Shares capital stock out- 

standing (no par). --_- 746,371 746,371 746,371 746,371 
Rogning, Pe — cuore ieeare $0.59 $0.58 $0.52 $0.60 
—V. 150, 

Lehigh ai Sew England RR. Pr ~pagapage 

March— 1940 1939 1938 193 
Gross from railway _---- 25,846 $305 64 $275,483 $341,610 
Net from railway __---- 100,924 91, 57 927 113,040 
Net ry. oper. income-.- 79,575 75, hoe 48,954 102,062 

From Jan. 1— 

Gross from railway _- ~~ 994,921 858,369 751,192 884,770 
Net from railway ----- 324, fi8 239,635 110,021 168,172 
251,949 202 ,382 100,877 140,502 


Net ry. oper. income_.-- 
—V. 150, p. 2103. 


Lehigh Valley Coal Corp. (& Subs.)—Larnings— 


Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.-——1939 
Income from mining and 








selling coal_-...--.--- $747,781 80,899 $997 ,397 9,176 
Inc. from other oper.... D711,818 Bi9903 Dr88 ,983 Bro11609 
Totalinc. from oper.. $735,963 $360 ,936 $908,415 $554 477 
Other income. -.......-. 247 ,905 295 ,887 866,982 1,110,747 
Gross income - - ~~~ --- $983 ,867 $656,823 $1,775,397 $1,665,224 


x Idle property expense_ 102,792 100,072 429 ,233 396,061 


Interest on funded and 


unfunded debt - -----.- 181,195 188,045 725,849 775,559 
Fed. & State unempl.tax 76,660 70,296 305,795 282,315 
Fed. old age benefit tax- 25,252 22,649 100 ,632 89,074 
Federal taxes-_--_.....-. $150 180 2,930 7 447 14,403 
Miscell. deductions --- 13 ,635 47 ,500 40,527 
Minority interest ------ 1931 Cr8 389 Cr7 90: 
Deprec. & depletion. _-- 329,516 349,431 1,362,242 1,446,274 





Pe Mi nconmmaal prof$262 340 $90,243 $1,194,912 $1,371,085 
x Cost of carrying idle pro ies and reserve coal lands in Southern and 
Western Middle ‘Anthracite | oal Fields.—V. 150, p. 2258. 


Lehigh Valley — Co. (& Subs.)—Earnings— 





























Years Ended Dec. 31— 939 1938 1937 1936 
Total gross earnings.._._. $2, 333 ,369 $2,142,825 $2,513,639 $2,686,763 
Total oper. exp.,incl.tax. 2,007,990 1,826 ‘357 2,187,096 2,292,896 

Net earns.fromoper’n $220,379 $316,467 $326,543 $393 ,867 
Other income (net) - - --- 114,237 119,027 131,116 142,634 

Gross income--.-.-.-..-. $334,616 $435,495 $457 ,660 $536,501 
Int. on long-term debt -. 372.650 380.667 434 ,968 479,042 
Other deductions. _ _. __ 8,293 8,959 9,690 29,940 

Net income----._..-.. x$46 328 $45,868 $13,001 $27,519 

x Loss.—V. 148, p. 1812. 

Lessing's, Inc.—Earnings— 

PO sah End. Mar. 31— 1940 1939 1938 1937 

btnedesedebhawke $145,514 $138,097 $145,947 $157,561 
oy of sales, oper. and 

general expenses _ _ ___ 138,113 133 ,625 138,425 145,703 

Profit from operations $7,401 $4,473 $7,522 $11,857 
Other income_......__- 601 597 546 460 

Total income--_-._-.-_-- $8,002 $5,070 $8 ,068 $12,317 
Prov. for Federal and 

eee Gk 6 ck ec cctce 1,575 975 1,475 2,450 

Net income. ........ $6,427 $4,095 $6,593 $9,867 
Dividends paid __..___- S2e8 ‘sesame , 4,500 

| See $2,106 $4,095 $2,093 $5 367 
Earnings per share ___- $0.07 $0.05 $0.07 $0.11 

Balance Sheet March 31 
Assets— 1940 1939 LAabilities— 1940 1939 
atithaemesesdients $22,553 $25,833 | Accounts payable. $15,185 $14,015 
Accts. & notes rec_ 3,130 2,836) Accrued payroll . . 533 261 
Accrued interest __ 198 186 | Res. for Federal & 
Inventories... .. 10,444 11,157 State taxes _ _--_- 2,560 2,368 
Prepaid expenses. 1,609 1,648 | Cap. stk. (par $1) - 85,939 89,200 
Investments _.... 25,480 25,489 | Earned surplus . -. 41,394 49,473 
x Fixed assets. ___ 80,892 87 ,687 
aren 1 1 
Deferred charges _ . 1,303 481 
eee $145,611 $155,317 WEB cacccacse $145,611 $155,317 





x After reserve for depreciation of $147 ,462 in 1940 and $138,695 in 1939- 
—V. 150, p. 1772. 


Lindsay Light & Chemical Co.—Zarnings— 


Wet prolie afver taste, Geoc, & other charges $0789 $16,963 
e taxes, de aie . ‘ 
Earns. per sh. on 60,000 ons. ee stock ($10 par $0.44 $0.21 





Volume 150 
To Pay 15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable May 13 to holders of record May 3. Like amount was paid 
on Feb. 15, :ast, and dividends of 10 cents were paid on Nov. 27 and May 29, 
1939, May 25, 1938 and on Aug. 30, 1937.—V. 149, p. 437. 


Link-Belt Co. (& Subs.)—Earnings— 


Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
$6,101,067 $4,533,553 $24,517,495 $18.165,937 
x Cost of sales 5,606,763 4,325,704 22,174,185 17,042,456 


Net profit on sales_.. $494,305 $207,849 $2,343,310 $1,123,481 
Other income 60,279 51,983 299,450 298 272 


Total income $554,584 
Sundry charges to inc___ 37,890 
Federal tax estimate____ 92,738 
Unrealized loss arisin 

from Fluctuation o 

Canadian exch. rates, 

Dec. 31, 9 


Net credit to surplus _ 
Earnings per share com_ 
x Deprec. Piinel. above) - 
—V. 150, p. 2430. 


Lion Oil Refineries Co. (& Subs.)—Earnings— 


3 Mos. End. Mar.31— 1940 1939 1938 
Profit after de ., de- 
letion. &c., before 
ederal income taxes. x$171,096 loss$11,819 $300,932 $175,252 
x After all charges and tax provisions is equal to 39 cents per share. 
—V. 150, p. 2259. 


Liquid Carbonic Corp.—Bonds Called— 


A total of $520. 000 Be 10-year 4% convertible sinking fund debentures, due 
June 15, 1947, an lled for redemption on June 15 at 104 and accrued 
ae hh Payment Wil be made at the Guaranty Trust Co. of N. Y.— 
D. 


Loblaw Groceterias Co., Ltd.—£zira Dividend— 


Directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the class 
A and class B common stocks, all payable June 1 to holders of record May 10. 
Similar amounts were paid on Dec. 1 and June 1, Piro Dec. 1 and June 1, 
1938, and Dec. 1 and June 1, 1937.—V. 150, p. 2430. 


Lone Star Cement Corp.—£arnings— 


p Rise. End. Mar.31— 1940 1939 1938 1937 
$4,230,105 $4,377,799 $4,548,795 $4,282,839 
Mfa. & shipping costs 
(excl. of deprec. and 
depletion) 2,225,310 2,236,809 2,450,313 
Sell. & admin. expenses _ 619,995 606 ,836 609 ,507 


Operating profit $1,384,801 $1,534,155 $1,488,976 
Miscellaneous income_.__ 59,488 49,876 43 ,872 


$1,444,288 $1,584,031 $1,532,848 
Int. on funded debt ay 
taxes on int. pa 
& amort. of de 
count & expenses _ 
Inc. taxes, cap. stock & 
franchise 








$259,832 
23 ,68 
36,989 


$2,642,760 
185,862 
437,811 


$1,421,753 
149,765 


61,231 

$1,957,855 
$2. 

$450.997 





$199,161 
$0.22 
$102,871 


$1,071,111 


$0.54 : 
$111,723 $420,704 


1937 


2,125,344 
563 ,756 





$1,593 ,739 
40,831 





$1,634,570 


1,582 
174,054 
575,096 


220,775 
553 376 


225,338 
624,582 


197,184 


489,017 
(incl. prov. 

for doubtful acts. 

contingencies) 116,583 


$553 555 


148,054 

$586 ,058 

ae 5 
$0.6 


120,410 
$726 ,237 


735,704 
961 rt 967 O70 0 
$0.76 $0.7 
Note—The results for the Ist oe “ 1940 a after provision for o> 
Preciation and depletion of fixed assets of fi subsidiaries based on the 
comer value of such ed assets at the time of acquisition. A —_ 
his basis was made at the request of the Securities and Exchange Com- 
pA a effective with the 2d quarterly report of 1939. The results for the 
f 1939 have been resta’ to conform to this change and have 
accordingly an amount of $60,971 as compared with the 
results previousl or that quarter. 
The results of the Cuba, Argentine, Uruguay and Brazil companies in- 
cluded above are at the average exchange rates except as to the 
provision for depreciation and depletion as explained above.—V. 150, p. 695. 


148,134 





Long-Bell Lumber Corp.—Earnings— 


3 Mos. End. Mar.31— 1940 1939 
Loss before deduc.for int. aa os 


Loss for 3 months_._- $421 $296 $235 $1,634 
The oepeetion as of March 31, 1940, was the owner of certificates of 
eficial interest for 100,780.1 shares of the common stock of The Long- 
Bell Lumber Co., which at the time had outstanding 197,683 shares of 
common stock ( $50) and 134, 127 shares of preferred stock (par gree. 
The Long-Bell Lumber Corp. ore pater no py assets. 
fore, in addition to giving its own wn inoon e@ account @ corporation yo 
also the income account for the period of the fone Bell” Lumber Co.: 


Earnings of Long-Pell Lumber Co. for Quarter Ended March 31 
1940 1939 1938 


$133,510 1 096 
162,94 ’ 
172,829 145,571 

32,728 40,630 


1938 
$30 


1937 
$1,528 
106 





Gain before deduc'ns for 
eed n, deprec. & int. . 
232,258 
245,178 
23,810 





March 31 $1,809 loss$234 ,989 loss$360 ,983 
—V. 149, p. 2518. 


Long Island Lighting Co.—Zarnings— 
Period —— Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
94,154 $3,080,615 $12,644,103 $11,818,898 
1:279.615 5.149.007 fe 091.588 
233 ,223 1,005,625 1,133,781 
299,409 1,356,684 1,050,312 


497 407 435,822 1,886,728 1,639,529 


Operating income._.. $789,345 $832,546 $3,246,059 $2,903,688 
Other income (net) Dri ,679 Dr1,792 Dr2 ,282 14,599 


$787 ,666 $3,243,777 
375,641 1 1,502,565 
89,190 336 526 


54 
Maintenance ---- 357.716 


Taxes (inc. prov. for inc. 








Int. on long-term debt- - 
Other interest 81,186 
Amort. of debt discount, 
prem. & exp. & misc. 
deductions 


Ts PAE... 2sccsans 
Miscell. reservations of 


486 
$365 437 
144,000 


19,491 
$1,385,195 
576,000 


5,626 
$325,213 
144,000 





$1,102,190 
568 ,000 





Bal. | to earned 


$181,213 $221,437 $809,195 $534,190 
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Los Angeles Ry. Corp.—Earnings— 
3 Months Ended March 31— 

Passenger revenue 

Other revenue from transportation 

Revenue from other rail and coach operations - - -- 


1940 1939 
$3,121,682 $2,963 632 
15,141 26,893 
$3,137 ,064 52.990 
2:461,839 
348,820 


$326 .405 





Operating revenue 
Operating expenses 
Depreciation 


990,868 
225,848 
7359, 619 


$405,400 
239,947 230,761 


Operating income $86,458 $174,639 
Non-operating income 464 2,138 


$86,922 $176,778 
Miscellaneous rents 
Interest on funded debt 212,882 
Interest on unfunded debt 1,255 1,898 


Net $114,386 $38,302 
—Vv. one Pp. 2259. 


Louisville & Nashville RR.—Annual Report— 
Comparison of Principal Traffic Statistics for Calendar Years 





Net operating revenue 
Taxes 











Freight revenue 
Tons revenue freight 
Tons revenue freight one mile 
Average haul—miles 
Revenue per ton-mile (miils) 
Passenger revenue 
Number of passengers 
Number engers one mile 
Average , 
Revenue per passenger-mile (cents) 1.71 

Comparative Income Account for Calendar Years 

1939 1938 a | 1936 

Avge. mies of road oper. 4,907 4,937 4,941 4,986 


Ry. ore 
$76. 492,009 $67,605,607 $76. ee. 874 $78,278,272 
013/272 6,199,037 7.208.546 6, 86 
3 ‘842 ‘976 5.589.916 6,122,573 6,166,893 
Total oper. vovenam..S50y 348,257 $79,394,560 $90,194,993 $91,040,151 
Railway oper. 
26,236,704 30,447,010 29,907,450 


Mekmemnce.- 
29,345,559 31.690:500 29'801:624 


Transportation 
Alege ee 26.536 5.967.237  5.939'686 


Total oper. expenses. . $64,989,535 $61,008,799 $68,104,747 $85, $48, 761 
Net ry. oper. revenues... a "358.721 18,385,761 ,246 1390 
Railway tax accruals... 8,135,700 7,114,734 w $26 ,087 

Railway oper. income.$15,223,021 $11,271,027 $14 973 635 $18,765,303 
Hire of equipment (net) -Cr1,536,266 Cri,226,466 Cr2,143,291 Cr1,834,487 
Joint facil. rents (net) . Dr910, 629 Dr874,522 _Dr965, 694 Dri '342: ‘426 

Net ry. oper. iaseme. $15,848,660 $11,622,971 $15,551,121 $19,257 ,364 


Non-o incom 
Tro 225,432 225,827 227,194 227, er} 
80,522 53/859 


Inc. from ey of road 
Dividend income 52, 67,931 
808,177 599,332 926,531 633/515 


Other income 
$12,500,358 $16,772,777 $20,172,409 
9,253,915 10,098,079. 
418516 © 4197498 
$7,100,346 $9,628,472 
30/873 


$6 onto 
3'202'442 
‘909 

















Gross income 
Deduct. vem gross inc 
Sepa ‘i 9 O18 168 
at pro 08s) 3, 
Othe 7 dedeetitas’ 455,769 432,742 
$7,394,231 


$2,706,016 





Net income 
Miscell. approp. of inc. - 





Income balance trans 
to profit and loss... $7,394,231 $2,706,016 $7,100,346 
Dividends 5'850.000 4,680,000 7,020,000 


General Balance Sheet Dec. 31 


1939 1938 1939 1938 
Assets— $ Liadilities— . $s 
Inv. inrd. & eq.443,111,165 443,687,316 | Capital stock... .117,000,000 117,000,000 
Impts. on leased Prem.on cap.stk 12,117 12,117 
ry. property... 2,340,777 2,449,314) Govt. grants-~ ~~ 898,202 529,407 
Sinking funds - 1,519,998 Fd. dt. (unmat.)221,881,530 220,488,530 
Deps. in lieu of Liab. of Sou. Ry. 
mtg. prop.sold of bds. issued 
Misc. phys. prop jointly with 
Inv. in affil. cos. 
Other invest’ts— 
Cash 


$9,597,599 
7,020,000 


25,893,451 
5,713,663 
31042;101 


22,500 
118,040 
1,153,227 


2,757,241 


559,065 
1,573,378 
8,903,745 

87,231 
73,001 
217,695 
47,268 


5,913,500 
92,595 
433,306 


5,913,500 
92,609 
411,541 


4,523,375 
~ 891 

Int. mat'd unpd. 
Divs. mat. unpd 
Funded debt ma- 
1,495, 381 tured unpaid. 
7,629,118 | Unmat. int. acer 
581 | Unmat.rents acc 

Oth. curr. liabs. 

| Deferred liabs_- 
46, '976 | Tax lability . . 
5) Accrued deprec. 
7,020,186 | Oth. unadj. cred 
784,710| Add’ns to prop. 
thr. inc. & sur. 
Sink. fund res’ve 
Approp. sur. not 
specif. invest. 
P. & L. balance. 


agts. & condue 
Misc. accte. 
Mat'l & subeties 
Int. & divs. rec. 
Rents receivable 
Oth. curr. assets 
Wkg. fund advs. 
Ins. & oth. funds 
Oth. def'd assets 
Unadj. debits. . 


5 
7,447,244 
3,141,068 


280,074 290,862 
76,421,595 75,191,931 


538,087,130 529,507,915 











538,087,130 529,507,915 
—V. 150, p. 2105. 


McCrory Stores Corp.—Names Underwriters— 
The corporation has named seven underwriters tor its off of $3.00 000,- 
000 15-year sinking fund deventures. The underwirters and the princi pal 
and of debentures which each will underwrite are as follows: Merrill 
Lynch, E. A. Pierce & Cassatt and Kidder. Peabody & Co., $825,000 each; 
Goldman, Sachs & Co., $500,000; Hemphill, Noyes & Co. ornblower & 
Weeks and Baker, Watts & Co., $250,000 ‘each ; Fuller, Rodney & Co., 
$10U,000.—V. 150, p. 2430. 


McKesson & Robbins, Inc. (& Subs.)—Zarnings— 

3 Months Ended March 31— 1940 1939 
Net profit after Federal income taxes $728 ,568 
Reorganization expenses paid by trustee 22,016 104,957 

$623,611 


Balance after deducting reorganization expenses. $960,002 
Recoveries made by trustee 3,185 14,955 


Balance $963 ,187 $638 566 
—V. 150, p. 2430. 


Madison Rye. Reorganises — 
A tion plan was approved Nov. 8 1939 by the Federal District 
Court for the Western — a= th of Wisconsin. A adison 


m.. 1939 reports of $411,- 
or com: 7 
me. Sag RAY Sepreciaion, $3 $52,789, leaving 
Pp 
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McLellan Stores Co.—New Director— 
Earle G. May, Treasurer, has been elected a director of the company. 
He succeds F. A. Powdreil.—V. 150, p. 2583. 
35-Cent Dividend— 


Madison Square Garden Corp. 

The directors have declared a dividend of 35 cents per share on the com- 
mon stock, no par value, payable May 21 to holders of record May 10. 
This compares with 25 cents paid in the three preceding quarters; 60 cents 
paid on May 19, 1939; 25 cents paid on Feb. 28, 1939 and on Nov. 30, 
1938; 20 cents paid on Aug. 31, 1938; 31 on May 20, 1938; 20 cents paid in 
each of the three preceding quarters; a dividend of 75 cents paid on May 20, 
1937; one of 20 cents paid on Feb. 26, 1937, and previously quarterly divi- 
dends of 15 cents per share were distributed. In addition, an extra dividend 
of 10 cents was paid on May 29, 1936.—V. 150, p. 2260. 


Maine Central RR.—L£arnings— 
Period End. Mar.31— 1940—Month—1939 





1940—3 Mos.—1939 














Operating revenues. $1,104,234 $1,119,660 $3,294,070 $3,197,144 
Operating expe nses___- 763.411 798,249 2,313,827 2,291,518 
Net oper. revenues... $340,823 ~~ $321 All $980,243 $905 626 
Fer ee eee: Se 81,755 67 ,166 237 371 201,519 
uip. rents Dr____._.- 43 989 43,910 88,702 112,466 
Jolnt fac. rents Dr___.- 23,641 27 ATO 69,164 73,127 
Net ry. oper. income. $191,438 $182,865 $585,006 $518,514 
Other income. ---- Peres 35,643 35,366 99,501 105,127 
»” Gross income_____-.- $227,081 $218,231 $684 507 $623 ,641 
Deductions (rentals, int. 
NE ta eta 167 ,678 168,810 494,490 507 385 
he 
P Net income. .-_...... $59,403 $49 421 $190,017 $116,256 


—V. 150, p. 2106. 


Manufacturers Casualty Insurance Co.—/JFztra Div.— 

Directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 40 cents per share on the 
capital stock, par $10, both payable May 15 to holders of record May, ; 
— payments were made in each of the 15 preceding quarters.—V. 150 
p. 695. 


Marion-Reserve Power Co.—Earnings— 
Period End. Mar. 31— oO eee 1940—-12 Mos.—1939 























Total oper.revenues_... $26 $244,256 $3,169,186 $2,905,343 
Non-operating income-- it 1,644 20,572 28 ,933 
Gross revenues_----- $261,847 $245,900 $3,189,758 $2,934,277 
CEE, og ote ctncna 115,375 111,301 1,403 384 1,294:11 
General taxes__.__._--- 17 ,563 17 ,806 206 ,653 212,89. 
Federal income taxes --- 9,522 5,575 96 ow 6 65,192 
Maintenance ---....-- 14,150 16,635 187 ,261 220 466 
Prov. for retire’t reserve 25,052 20,036 287 ,380 215,245 
Net earnings......-- $80,184 $74,547 $1,008,104 $926 ,362 
Int. on mtge. debt -—_-_-- 22,604 31,354 364,000 
Int. on serial notes -__-_-- 2,995 2,312 26,893 
Amort. of debt disc’t and 
exp. & other deduct'ns 5,027 3,158 41,010 
Net income_.-_--..--- $49,558 $37 ,722 $576,201 
Div. accr. on $5 pref. stk 13,461 13,944 167 ,402 
Bal. avail. for com. stk $36 ,098 $23,778 $408,799 
—V. 150, p. 2106. 
Market Street Ry.—Larnings— 
Years Ended Feb. 29— 1940 1939 
Operating SOVOIER, cncocaccosteneccctssaccese $6,413,738 $6,397,718 
wesion a Ee ake eS Oehanecedeesne 4.551,1! 4,633 876 
aintenance and repairs. --.-.-.-...-..........---- 717,719 845,615 
Aueropriation for retirement reserve. .........-.- 500 ,000 
Taxes (other than income taxes) .............-.-- 424,000 425,000 
Net operating income... ................-.-- $220,864 x36 ,772 
CE Mand cccrticcmecccdédtooseacnsoccece ,520 10,514 
in nds cogdeutnwasnoedsecéaweoe $227 384 $3,742 
ee SEE GOR, cnc cncesecteccnsnoeccce 334,304 335,846 
Amortization of debt discount and expense. _____- 20,659 20,908 
tr én nd ahd wooneseennasesasunce 88,526 104,401 
Other income deductions... ................-.. 3,827 3,949 
DP idtabbnwscdtbbwacdusddbonnunbainane $219,933 $461,362 
x Loss, 


April 1 Interest Paid— 

The company » yen for extension of maturity of its first mortgage 7% 
bonds was declared operative as of March 30, 1940, more than 85% of the 
outstanding bondholders having accepted the plan and deposited their 
bonds in accordance therewith. No provision has been made for the pay- 
ment of the undeposited bonds which matured April 1, 1940. The interest 
ous oo so ae date was paid on the deposited and un deposited bonds. 
ana p 


Master Electric Co.—LZarnings— 
3 Months Ended March 31— 1940 1939 

















Gross sales, less discounts, returns and allowances. $1,140,169 hig Bas 
Cost of Dit ibehtin einen enneoanwcnse ‘576.637 ,043 
Repairs, incl. the rebuilding of equipment. --_---_- 78,493 4 973 
Depreciation and amortization. .........----__- 18,703 17,276 
Taxes (other than income taxes) -..............- 28,810 20,814 
tt Sn. 2 cs oder beneaesanacs nese 1,963 1,307 
Selling, general and administrative expenses--__-_ 180 ,964 133 ,892 
Net profit from operations................... $254,600 $115,049 
Ci te oe take a ebnneenane 4,768 3,134 
th I as cn a Dibas einige adebueceeen $259,368 $118,183 
EERE SS ERS Ls RCS nS 6,3 3,206 
Provision for Federal income taxes. ............- -45,400 20,700 
Pt PE iikneccdhnwnedesmicecdsonncccace $207 ,613 $94,277 
PEE Gs nce cnestcbanccccscceaccace $0. $0.39 
Condensed Balance Sheet March 31 
1940 1939 TAabiltties— 1940 1939 
Cash on hand and Accts. pay., trade. $93,262 $54,426 
in banks....... $671,901 $693,318) Accts. pay., others 11,191 11,482 
U. 8. Govt. and Accrued items.... 116,576 74,237 
Canadian bonds 25,525 35,288 | Prov. for Fed. tax 190,187 81,667 
x Notes and accts Res. for conting’s_ 15,000 15,000 
receivable. ...-.. 560,471 414,655| Long-term liabil.. ______ 5,000 
Other accts. receiv. 1,505 1,185| Cap. stock (par$1) 241,500 210,000 
a (est.). —S ber x Paid-in surplus... 349,252 349,252 
ee d ° surplus... 1,977, 680, 
y Fixed assets, at —_ i 
i Alcea ances 823,289 752,471 
z Patents and legal 
expense 
to patent app ic. 17,764 19,074 
charges .. 21,088 26,413 
TOME cuccesced $2,994,891 $2,481,917 = $2,994,891 $2,481,917 





x After reserve for doubtful accounts of $15,500 in 1940 and 
1939. o” After reserve for depreciation < of pre. oor in 940 ae 008 Rae 
. z After reserve ortization o and 
in 1939.—V. 149, p. 3877. — wars 


Metropolitan Industries Co.—Dividend— 
eh. have a ee 20 ents Bay share on the fuily 


he 
p~ ~ f yh Bf, number of shares 


tes in holders’ hands 
aes payable April 27 to stockholders of record April 23. -V, Line 
Pp. 1. 
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Maytag Co.—Earnings— 











Mos. End. Mar.31— 1940 1939 1938 1937 
ae Gales. --- 20 $2,966,120 $3,514,927 $2,525,136 $4,276,861 
Cost of sales & expenses. 2,476,378 3,000,481 2,366,087 3,520,027 

oO ting profit...-- $499. 742 $514,446 $159,050 $756 833 
Int. & divs. received. -_- 2'839 3.721 7.661 14.738 
Discounts and royalties— 15,706 0 ee 31,036 
Sundry income -------- 4,470 3,675 10,908 8,773 

Total income--...-.-.-- $512.758 $557 493 $177 A 618 $811,380 
Sundry deductions- ---- 14,059 12,321 557 19,001 
popracieston. srdiun akipees 63,815 64,733 70; O81 67,174 

ed. & State inc. tax— 

est. prov. curr. period. 78,500 86,000 20,000 109,000 
Profit on securities sold, ------ Dr3 510 Capen. >. enaene 

Wes protit..........--- $356,385 $390,929 $88 ,323 $616,205 
Earns. per sh. on 1,617,- a 

922 no par sh. com. stk $0.06 $0.07 Nil $0.21 


—vV. 150, p. 1773. 


Mead Corp. (& Subs.)—Earnings— 

12 Weeks Ended— Mar. 23, °40 Mar. 25,’°39 
Mies Gales, leas GincgUnts ...« 024. seco ccc ccesssece $5,614,616 $4, hed 851 
SE MOE. on oun osvanceceseeabupdansodsedwane 4,326,588 








Selling and administrative expenses--_-.....----- 376,715 "35 55. 55 
ee ee re $911,313 $573 ,953 

St PE. cchicnedcuesetchdnabsabaneieen 39,124 36,898 
i Di... -sssessinbeebaeedaebnanenk $950 ,437 $610 852 

NS ES LS, erry ere 345,270 367 ,780 


Interest and expenses on funded debt________-_--- 





OF EE 20 ,695 30322 
Federal and State income taxes__.........-.----- 93.748 11,855 
Dy DNGIEN. .nccnncusidntiemmncsamabaa 23 ,348 5,867 
i PE cis tnvkesentepateenwobneebanada $357,511 $77,110 
Earnings per share of common stock. -........---- $0.40 Nil 


Listing of Bonds— 

The New York Stock Exchange has authorized the listing of $6.000,000 
15-year 4%% first pores bonds, due March 1, 1955 which are out- 
standing. See also V. 150, p. 2106, 2261. 


Mergenthaler Linotype Co.—£arnings— 























6 Months Ended March 31— 1940 1939 
Net oper. profit after deduction of factory, selling, 

advertising, development and admin. expenses __ $33. 894 loss$280 ,411 
Other non-manufacturing income............--.- 8 350 143 ,787 

ee) ene $162,243 loss$136 ,624 
ES EE Se EET Se 152,962 166,689 

ee ee ee eee $9,281 loss$303 ,313 
—V. 149; p. 3119. 

Michigan Public Service Co.—Farnings— 

Calendar Years— 1939 1938 1937 1936 
Operating revenue. --.-. $1,262,872 $1,158,777 $1,082,554 $944,706 
Operating expenses _____ 733 ,676 706,519 598,136 544,157 
WEnah caodesth waves 131,454 111,990 98,243 88,123 

Net operatingincome. $397,742 $340,268 $386,174 $312,425 
Non-operating income__ 1,436 181 6,220 726 

Gross income. _.__..- $399,178 $340,449 $392,395 $313. ay 
Int. on long-term debt__ 194,516 189,981 193 ,000 194,4 
Misc. int. deductions ___ 42,623 42,641 42,571 40 233 
Amortiz. of debt dis- 

count and expense. ___ 24,001 23,513 23,885 24,074 
Loss on bonds red. thru 

DI cc.cenaen * ‘aaaeee  .” diaace.” "aes 2,739 

Net income. -........ $138,038 $84,313 $132,938 $51,617 
Divs. on pref. stocks. ___ 45,234 45,234 45,234 45,234 

SS eee $92,804 $39,079 $87,704 $6,383 
—V. 150, p. 2107. 

Michigan Steel Casting Co.—Earnings— 

First Quarter— 940 1939 
i. vnkh ede dedadéeahemees $328,704 $213,183 
TS EERIE FOES ED Se AOR 257,108 164,419 
TG Schiokbancankbennedesbuaewledmen 11,618 12,315 

a sik sirdaiias ds th eh ivcdvah i tos iecin alo ee ei tose 10,472 9,038 
EE SE AOS a ar et 225 225 
All other expenses (net) ...................-.... 45,963 36,861 

Rs tia a  alin tah aN, pies tig derea ares $3,318 loss$9,675 


—V. 150, p. 1940. 
Minneapolis-Honeywell Regulator Co. (& Subs.)— 

















3 Mos. End. Mar.31— 1940 1939 1938 1937 
i $2,772,202 $2. 335 5. 178 $1,958,847 $2,878,214 
Cost of sales & expenses. 2, 262.532 5,916 1,815,606 2,262,502 
Depreciation... ......-. 116,616 2080 784 125,622 91, 

Operating profit..... $393 ,056 $108,478 $17,619 $523,751 
Other income. ._.....-.- 2,038 7,073 8,909 2,422 

Total income__...... $395 ,093 $115,550 $26,527 $526,174 
Federai taxes__________ 93 .053 31,014 27 ,606 «105,757 
Other deductions__--_--. 7,337 17,247 16,332 13,950 

rae $294,704 $67.289 loss$17,410 $406 468 
Earns. per sh. on com.stk $0.42 Nil $0.60 


x Includes provision for normal Federal income taxes. No provision has 
made for the liability of the company, if any, for surtaxes on un- 
distributed net income imposed by the Federal Revenue Act of 1936, as 
the amount of any such liability is not determinable until the end of ‘the 
year. 


Extra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to a regular quarterly dividend of 50 cents per share on the common 
stock, both payable June 10 to holders of record May 25.—V. 150, p. 1141. 


Midland United Co.—Given SEC Exemption from U. G.I. 
Integration— 


The first exemption from an pupearetion Eppa was granted the 
Securities and Exchange Commission April 25 bed 

The Commission. exempted 40 companies all in the so-called Midland 
United group, from the necessity of participating in the int 
ceed nst the United Gas Improvement Co. The 

t U. G. I. had claimed that these 40 companies were subsidiaries 
and Bessie named them as respondents in the U. G. I. case. The com- 
panies asked that they be exempt. 

The ~~ A said it ap “unlikely that the Commission will find it 
necessary"’ to require the 40 companies named ‘‘to take any action’’ under 
the integration section of the Public Utility Act of 193 Therefore it 
ga the exemption, but reserved the right to issue future orders d directing 

G. I. to dis of its ‘‘direct or security holdings’’ in these 

40 ‘coimpanies, if it decided that onan orders are 
The principal companies nted exemption the er are: Midland 
United Co. and Midland ee Co., subsidiaries of the United Gas 
Co.; Gary Electric & Gas Co., my) ay Indiana Power 
Public Service Co. of Indiana. Dresser Power Corp., Indiana Hydro- 
Elec. Pow. Co., Hary Heat Lt. & Water Co., Hobart ht & Water Co. 
Indiana Service | Corp Northern Indiana Public Service Co., en Gas 
& Electric Co., Terre Haute & Western Ry., Terre uu Electric Co., Inc., 
Traction Light & Power Co., Union City lectric Co., West Indiana Utilities 
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Co., Brazil Electric Co., Central Indiana Power Co., South Construction 
Co., Inc., Terminal Realty Corp., Indiana Industrial Land Co., Indiana 
RR., Indiana Motor Transit Co., Interstate Public Service Realty Co., 
Killbuck Milli Co., Chicago South Shore & South Bend RR. (Ind.), 
Chicago South Shore & South Bend RR. (Mich.), Michigan City Terminal, 
Inc., Indiana & Kensington RR., Shore Line Shops, Inc., Utilities Building, 
Inc., M. U., Securities Corp., Shirley Realty Co., Traction Land Co., 
Wabash Hydro-Electric Co., Michigan City Terminal, Midland Subsidiary 
a’ go Stock Transfer Co., and Subsidiary Service Corp.— 
F » Pp. 1494. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Earnings 
{Including Wisconsin Central Ry.] 


March— 1940 1939 1938 1937 
Gross from railway ____-_ $2,137,400 $1,881,665 $1,853,798 $2,195,264 
Net from railway_____- 344,372 127,36: 128,133 433 ,684 
Net ry. oper. income___- 77,994 def126,154 def199,35 229,211 

From Jan. 1— 

Gross from railway ___-_-_ 6,110,864 5,230,038 5,086,909 5,797,262 
Net from railway ------ 833,984 133,600 def47,514 496,449 
Net ry. oper. income___ 47,912 def671,284 def963,007 def225,726 


—V. 150, p. 2108. 


Mission Dry Corp.—Financial Date— 

The corporation manufactures and distributes a diversified line of soft 
beverages, although the major portion of its sales is derived from its orange 
beverage called ‘‘Mission Orange.’’ National distribution is effected 
through franchised bottlers in every State in the Union. 

The present company was formed in 1933 in part to continue the soft 
drink business of a predecessor company, but primarily to engage in the 
distribution of alcoholic beverages. During the depression the bottling 
policy of the company necessitated a price that was too high to maintain 
the widespread distribution of its soft drink, and since the Alcoholic Bever- 
~~ on did not produce profitable operations, a change in policy was 

ected. 

A new management was installed. The liquor business was gradually 
liquidated, and steps were immediately taken to place the soft drink busi- 
— on a more profitable basis with modern and economic methods of dis- 
tribution. 

For the fiscal year ended Oct. 31, 1939, earnings were equal to $1.15 per 
share, as compared with 10c. a share for the previous year. In the first 
four months of the current fiscal year, the company, it is reported, showed 
a modest profit as compared with a sizeable loss for the compatable period 
a year ago. ° 

Currently 60c. a share annually is being paid in quarterly disbursements. 

During the past four years, the company has increased its net workin 
capital by $240,000 in addition to retiring during this period $160,000 o 
notes and preferred stock. 

Option—An — for the B emer arg of 8,500 shares of common stock at 


$3 per share is held by the President for the benefit of himself and other 
employees. 
Earnings for Year Ended Oct. 31, 1939 
i a a $994,081 
Ge ee ED GIES 6. ce on ck doe cdesdscadatdbsenideshvannes 501,431 
I et ale odin nwiiad amb ciseiedtaalie $492,650 
ee eae 5,95 
gO A ecrssa tits: 105.99, 
an De GR. anecctddacasnanseudeauen ° 
BE. Cs MO nacrntitibcdntnniodsecnnedbaneeimut 63 ,792 
tern tetinenetesieiiedibiinn wiietiadiiins dade $135,039 
Balance Sheet Oct. 31, 1939 
Assets— Liabtlities— 
Plant, equipment, &c___..--. a$118,704| Common stock (par $1)....-- $116,830 
Dispensing equipment. ---_-- CE Fe. cicannakevseusinase 372,109 
fe Sr ST i dcareendinedceconce 28,111 
Ge Gn dk nbdetansccen 474,893 | Current liabilities ........... 133 ,435 
De autitininmeanntnane $650,485 Ti asweahincccsmeameaee $650,485 


a After reserve for depreciation of $247,196.—V. 150, p. 2261. 


Missouri-Kansas Pipe Line Co.—Loses Intervention Plea 

Judge John P. Nields of the U. 8. District Court at Wilmington, on 
April 23 denied a petition of the company to intervene ip the Government's 
case against the Columbia Gas & Electric Corp. and the Columbia Oil & 
Gasoline Corp. 

The Court heard arguments on a report by William Prickett, special 
master in the case, recommending confirmation of a modified plan for 
observance of a consent decree issued in 1936. The plan was proposed by 
Columbia Gas.—V. 149, p. 4035. 


Missouri-Kansas-Texas Lines—Larnings— 
Period End. Mar. 31— _ 1940—Month—1939 _1940—3 Mos.—1939 





Operating revenues_-____ $2,202,655 $2,313,973 $6,458,344 $6,505,980 
Operating expenses __-___ 1,761,076 1,559,530 5,235,559 5,468,988 
Inc. avail. for fixed chgs_ 101,432 115,265 292,828 109,382 
Fixed charges-_-......- 366,904 363,522 1,097,306 1,089,559 

Loss after fixed chgs-. $265,472 $248,557 $804,478 $980,178 


—V. 150, p. 2108. 
Missouri Pacific RR.—JCC Refuses to Modify Reor- 


ganization Plan— 


The Inte:state Commerce Commission in a report dated April 9 re- 
affirmed its decision that no equity remains to the stockholders and there- 
fore refused to modify its reorganization plan so as to permit participation 
by present holders of shares in the company. 

All of the allocations of the new securities as stated in the Commission's 
final plan issued Jan. 20 were likewise affirmed. 

In its supplemental report, the Commission did, however, make a few 
modifications in its provisions relating to the special sinking fund provided 
for in the new first mortgage. The changes were suggested by the MOP 
first and refunding committee. 


Hearing on Purchase Proposal— 

The Commission has assigned a hearing for May 15 on the application of 
the road to acquire control through stock purchase of the Union Terminal 
=i. and the St. Joseph Belt Ry., terminal properties located at St. Joseph, 

issouri. 

The purchase agreement is designed to settle long standing litigation 
over the terminal shares contracts under which the MOP contracted in 
1930 to purchase the St. Joseph properties and other facilities at North 
Kansas City for $20,000.000. ° 

Under the proposal placed before the ICC the company will pay Terminal 
Shares, Inc., which owns the properties, $400 .000 in cash.—V. 150, p. 2431. 


Mobile & Ohio RR.—E£arnings— 


March— 1940 1939 1938 1937 
Gross from railway... $998,514 $1,014,981 $1,036,151 $1,167,200 
Net from railway__...- 213,815 223 ,784 221,386 366,725 
es ry. ee. ome... 72,528 82,209 71,043 241,664 

rom Jan. 1— 
Gross from railway... 2.759.781 2,783,251 2,985,891 2,873,636 
Net from railway___..- d ,D87 614,942 642,909 
Net ry. oper. income_.-. 24,767 94,895 183 ,260 292 ,289 


—V. 150, p. 2584. 


Monroe Auto Equipment Co.—T70 Pay Common Div.— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable May 28 to holders of record May 15. Last Lpromaous distri- 
bution was the 35 cents dividend paid on Dec. 28, 1937.—V. 149, p. 2697. 


Monsanto Chemical Co.—£zpansion Program— 

The board of directors on April 19 approved plans for an expansion 
of the activities of the company in Australia. Establishment of ities 
at Melbourne, Australia, for the manufacture of aspirin, acetanilide, aceto- 

henetidin, sodium saliculate, salicylic acid, and other products, will 
started at once. 

These are pharmaceutical products, which heretofore have been produced 
mainly in the United States and Europe. 
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Acetanilide, acetophenetidin and sodium salicylate are used on pre- 
scription and in various preparations for the relief of fever and paid. 

Salicylic acid is the base material from which aspirin and other medicinal 
products are made.—V. 150, p. 1775. 


Montana Power Co. (& Subs.)—Zarnings— 

Period End. Feb. 29— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues__.. $1,553,436 $1,271,007 $15,388,942 $13,371,924 
Operating expenses_____ 403 ,611 352,308 4,767,664 4 672 


, ’ 














Direct taxes____._______ 252,308 230,188 2,654,390 2,297,376 
Property retire. and depl. 
reserve appropriations 149,246 133,860 1,647,535 1,533,117 
Net oper. revenues... $748,271 $554,651 $6,319,353 $5,344,759 
Other income (net)... _.- Dr3 ,956 Dr5,556 r1,6 Dr51,019 
Gross income______.-. $744,315 $549,095 $6,317,709 $5,293,740 
Int. on mtge. bonds__-_- 157,976 159.419 1,903,030 1,924,479 
Interest on debentures - - 44,125 44,125 529,495 529, 
Other int. and deductions 35,642 35,571 439,503 417,345 
Int. charged tocometruc. ...... i .««<««- Cr8,527 Cr270,416 
Net income_-........ $506 ,572 $309,980 $3,454,208 $2,692,837 
Dividends applic. to pref. stock for the period -.-. 957 ,529 957,510 
SS NM aE SH Ny OE $2,496,679 $1,735,327 


—V. 150, p. 2584. 


Montgomery Ward & Co.—President Resigns— 

Raymond H. Fogler has resigned as President and director of this com- 
pany, according to an announcement made on April 25 by Sewell Avery, 
Chairman of the board.—V. 150, p. 2585. 


Montreal Tramways Co.—LZarnings— 


Calendar Years— 1939 1938 1937 
 ihebinbbndndwadnenire $10,944 -107 #10. ate $11,126,288 

















Autobus earnings... ......cccccecs 979,32 852,314 1,738,564 
Miscellaneous earnings........-..--.-. 426,079 349,043 362,521 
cin nocastsnuenne $13,349,511 $13,192,581 $13,227,373 
. expenses and taxes (including 
autobus depreciation) .........-.-- 8,115,466 8,046,338 8,040,134 
Maintenance and renewals----.-..--- 254,135 2,190,737 1,850,095 
eee 8 ae os ah $2,979,911 $2,955,507 $3,337,144 
Int. on bonds and foreign exchange.. 2,484,208 2,430,778 2,422,409 
BOSREVG Tie Te owctsbictosce§ “nskbens | © btneee d 
I ee eee ere $495,703 $524,728 $563 ,067 
Transferred to res. for depreciation. _ 500,000 1,000,000 1,000,000 
Dividends for the year........-..-- 472,500 630,000 630,000 
pO Se ae $476,797 $1,105,272 $1,066,933 


—V. 148, p. 3853. 


Morris Finance Co.—Proposed Merger— 
See Associates Investment Co. above.—V. 150, p. 1606. 


Mountain States Telephone & Telegraph Co.—JLarns. 


Calendar Years— 1939 1938 
RGee8 GET VI8S FOVORENS cn acsepocccscecencecennaans $17,361 ,862 $16,516,692 


rn Cer VIe® FOUENEER,. ccdbdebecnceensnccseesens ,245, 6, 
DEMOIARSOUS FOVERUEE.. ctccee cc ndccesasccsents 1,088,978 1,073,865 


RRL DY EARNER OOO $25,596,056 $24,477,841 
68:743 117.039 





























Total operating revenues------.--.---------- $25,527,313 $24,360,802 
Serres minisGeOees.. ..o cncootcauseeccosnvassns 4,225,310 4,001,110 
Depreciation and amortization expenses -- - - - - - - - 3,640,787 3,569,565 
Tragtic CXDORSMS.. .. .cewecsecansscduactsnncdnen 4,332,205 4,350,575 
Cosnmercial G2 DENSGB..... ccccncccnscseransccese 2,279,470 2,275,149 
Operating rents... .. ... .- -- cnn enn nc ccccccecce== 461,192 434,986 
General and miscellaneous expenses --...--..---- 2,011,120 2,027,333 

Net operating revenues. .......-----...------ $8,577,229 $7,702,084 
Pederal income tak0B. 2... c.cscccccsecccconacss 739 693 640,644 
Social security taxes..........--..2----ccecece 382,708 376,258 
Geer THEE. ccnsccccdssccoadscessassonséssbants 2,561,871 2,368 467 

Net operating income.........-.........----- $4,892,957 $4,316,715 
Net non-operating income-.-.-.--..---.---.------ Dr29 453 54,078 

Income available for fixed charges. .....-.--..-- $4,863 504 $4370.78 
Interest on debentures. .......-.-...-------.-- 975,000 531,309 
Other OEE. c hecasbae cbs caccasesssoocesen 17,305 572,303 
Amortization of debt expense-.............----- 3,487 2,119 

Wet (MORES... wtiin adi oc patsndncsbocacccheua $3,867,712 $3,265,061 
Dividends on common stock...--......-------- 3,363,479 3,363,479 

TNE.,. « cc nedembsessnneesunnahansesssance $504 ,233 x$98 418 

x Deficit. 

Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ $ TAabdilittes— $ $ 
Telep. plant....111,340,738 107,745,763| Common stock 
Misc. phys. prop 7,756 35,028 (3100 par)... 48,049,700 48,049,700 
Inv. in affil. cos. 94,580 94,580 | Premium on cap. 

Other investm’'ts 264,089 270,414 inscaanem 78,574 78,574 
Cash & spec. dep 861,243 3,212,461| 30-yr.3%% debs 30,000,000 30,000,000 
Working funds. 59,356 57,753 | Customers’ deps 34,170 31,108 
Notes receivable 17,823 21,064} Adv. billing and 
Acc’ta receivable 2,253,657 2,110,491 pay. for serv. 607 ,240 578,677 
Mat'l & supplies 1,359,402 1,219,871/| Acc’ts pay.& oth 
Prepayments - _ 232,464 228,749| curr. liabil... 1,852,328 1,185,905 
Unamortiz. debt Acer. liabilities 

expense_..... 99,402 101,942 not due...... 3,368,615 3,124,977 
Insurance 36,342 36,342 | Def'd credits. -_. 84,383 80,389 
Other def. chges 93,960 89,228 | Deprec. & amort 

reserves... . 31,219,909 31,146,717 
Unapprop.surp. 1,425,893 947,640 
Detel...cesaes 116,720,812 115,223,688 Deiesccsace 116,720,812 115,223,688 





—V. 150, p. 2585. 
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Nashville Chattanooga & St. Louis Ry.—Earnings— 


March— 1940 1939 1938 1937 
Gross from railway-----. $1,255,127 $1,313,077 $2,200,289 $1,437,900 
Net from railway--_--.-- 206,174 325,745 J 339 874 
Net ry. oper. income--- 98,714 200,735 112,913 229,784 

From Jan. 1— 

Gross from railway ----- 3,688,701 3,725,893 3,322,810 3,852,537 
Net from railway------ 694 348 886,756 516,884 710,370 
556,196 199,058 432,604 


Net ry. oper. income... 366,307 
—V. 150, p. 2108. 


Nassau & Suffolk Lighting Co.—Larnings— 
Period End. Mar.31— 1940—3 Mos.—1939 194012 Mos.—1939 











Total oper. revenues -- -- 79,230 $618,719 $2,315,001 $2,209,243 
Oo ting expenses -_-_---. 435,294 8&2 ,963 1,435,258 1,366,536 

aintemance.-.-._---..-- 21,344 21,247 666 81,426 
Depreciation... ------- 42,384 44,958 178,013 180,360 
Taxes (inc. prov. for in- 

Gl ilacicdeancas 55,877 40,391 209 ,056 177 ,086 

Operating income.... $124,331 $128 ,660 $412,008 $403 ,835 
Other income (net) - - - - - 280 238 940 577 

Gross income ------- $124,611 $128,898 $412,948 $404,412 
Int. on long-term debt -- 41,947 41,956 167,815 172,093 
Other interest ___-.---- 19,446 22,647 77 955 91,814 
Amortiz. of debt disct. & 

exp. & miscell. deduct. 8,192 8,233 33 ,868 33 ,874 

Net income. .--.-..-.--. $55,026 $56 ,062 $133,310 $106,631 
-—V. 150, p. 1775. . 


(Conde) Nast Publications, Inc. (& Subs.)—LZarnings 
Consolidated Earnings for 3 Months Ended March 31 
1940 1939 1938 


1937 
Net profit after taxes 
and depreciation -- - ~~ $199,837 $221,044 $213,841 $167,720 
$0.59 $0.65 $0.63 $0.4 


Earni per share-.---- 
—vV 150, p. 696. 


National Automotive Fibres, Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 200,000 
shares of 6% cum. conv. pref. stock (par $10) all of which are issued and 
outstanding, and 502,874 shares of common stock ( $1) all of which 
are issued and outstanding, and 200,000 additional shares of common 
stock upon official notice of issuance in conversion of the 6% cum. conv. 

. stock, and 10,000 additional shares of common stock upon official 

notice of issuance upon the exercise of options for the same by certain 

and employees of the corporation; making a total of 200,000 shares 

of 6% cum. conv. pref. stock and 712,874 shares of common svock.— 
V. 150, p. 2585. 

National Cash Register Co.—Farnings— 

12 Months Ended March 31— 1940 1939 

$41,064,844 $38,478,699 


[1s SI. tie sh ehenaneseahtbbningdimeereeone 
Net profit after charges & Federal income taxes... 1,801,932 2,268,168 
Earnings per share on 1,628,000 shs. capital stock ~ $1.10 $1.39 

Net sales for the quarter ended March 31, 1940, amounted to $9,589,895, 
against $9,028,902 in March quarter of previous year. 

Sales as stated above exclude German, Austrian, Czechoslovakian and 
se sales. 

urrent assets as of March 31, 1940 amounted to $27,062,014, and cur- 

rent liabilities were $4,164,548, comparing with $26,509,099 and $4,250,144, 
respectively, on March 31, 1939. 


New President— 

8. C. Allyn, Vice-President and General Ma er, has been elected 
President of this company, succeeding Col. Edward A. Deeds, who con- 
tinues as Chairman. 

In a statement following the directors’ meeting, Col. Deeds said: ‘Mr. 
Allyn’s election to the Presidency of National Cash ter is simply 
official recognition of what he has actually been doing since his appointment 
as Vice-President and General Manager in 1934. will not change our 
operation in any way at all, aithough as President Mr. Aliyn wiil have even 
greater official freedom to work along the lines he helped establish in the 
past.”"-—V. 150, p. 1942. 


National City Lines, Inc. (& Subs.)—EZarnings— 


3 Months Ended March 31— 1940 1939 1938 
Operating income. - ---.-..---------- 6} 738 872 $1,293 .085 $1 23 401 











Operating expense. .........-.----- 445 ,136,950 
i pit. dee eatbawaticsnecedee $293 ,483 $155,115 $112,626 
Other IMCOMe®. 2. << 20 eeccnneeccecee 3,3 2,709 2,27 
Went IMSOEED. . ccacccccccccecces $296,879 $157,824 $114,901 
REELS °° ee EE a 16, 15,142 21,729 
Federal income taxes_--......--....- 42,290 22,100 15,500 
Miscellaneous deductions - - - . -. ~~~ - 5,223 3,951 2,4 
Amortization of intangibles - ..-.....-. See © * @eswes” ~*< Sedane 

Net profit betore v. for excess 

ane tones - aetna aeiken $220,362 $116,631 $75,220 
x . on : . com. 

~——* aad LEG nhahdhostonecheoce $0.78 $0.38 $0.19 
—V. 150, p. 1942. 

National Cylinder Gas Co.—Farnings— 

3 Mos. End. Mar. 31— 1940 x1939 1938 1937 
Net profit after all ~ 

iacl. Fed.inc.tax,&c. $251,136 $190,194 $103,577 $293,117 
Earns. per sh. on cap.stk. $0.27 $0.20 $0.11 $0.30 

x Includes supsidiary.—V. 150, p. 2432. 

National Gypsum Co.—E£arnings— 

Quarter Ended March 31— 1940 1939 
Net profit after c PE. .cossmnerocse $90,545 $190,198 
ogy, per oR. on 1,261,458 com. shs. (par $1)_... $0. $0.10 
—V. 150, p. 1445. 


National Public Service Corp.— Sale Postponed— 
The New York Trust Co., trustee for the qmeney® debentures, has 
postponed to May 22 from A 24, the sale at public auction of a single 
i of 712,411 shares of Jersey Oentral Power & t Co. common 
stock, collateral sup ing the debentures. The stock was originally 
scheduled to be auctioned on . 28, 1936, but the sale has been post- 
poned from time to time.—V. 150, p. 1287. 


National Tea Co.—Earnings— 

12 Weeks Ended— Mar. 23°40 Mar. 25 °39 Mar. 26°38 Mar. 27 '37 
= Net profit............ $152,761 loss$109,732 loss$207 ,096 109,829 
y Earnings per share-.-.-. $0.25 “Nil Nil $0.1 

x After interest, depreciation and Federal taxes. y On acommon stock- 
—V. 150, p. 2432. 

Nation-Wide Securities Co.—Series B Dividend— 

Directors have declared a dividend of three cents per share on the series B 


certificates payable May 1 to holders of record April 15. This compares 
with nine cents paid on Feb. 1. last; three cents on Nov. 1, last; four cents 


on Aug. 1, last; three cents on May 1, 1939, and dividend of five cents per 
share paid en Feb. I, 1939.—V. 150, p. 2262. 
Nevada Northern Ry.—Earnings— 

March— 1940 1939 1938 1937 
Gross from railway -_-_-. $62,089 $54,139 $41,471 $56,351 
Net from railway. _... 35,464 23.708 15,596 27,318 
Net ry. b income... 26,051 15,414 11,605 19,535 

lan. 1— 
Gross from railway _--.- 168,730 155,934 120,873 160,368 
Net from railway_-__-- 466 71,437 38,934 72,351 
Net ry. oper. income-. 61,766 48,404 26,555 51,117 


—V. 150, p. 2109. 
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New Almaden Corp.—<Stock Offered—W. H. Newbold’s 
Son & Co., Philadelphia are offering (as a speculation) 
50,000 shares of common stock at par ($10 per share). 


Transfer agent, First National Bank of Philadelphia. 

The stock certificates initially issued will provide that, unless prior to 
July 1, 1940, the corporation sells 40,000 of the shares offered and obtains 
a lease of the New Almaden quicksilver mine in Santa “lara County, Calif., 
the subscription price of shares offered will be returned to the stockholders. 
Should either of these two events not occur, all the liabilities of the corpo- 
ration will be met by the underwriter. 

Capital Structure—Corporation has no securities of any kind outstandi 
except 100 shares ($10 par) common stock. It has an authorized capita 
otock of 57,500 such shares, 50,000 of which are now offered and 7.400 of 
which are expected to be issued to counsel and the underwriter for services 
in connection with the promotion and organization of the corporation and 
the registration and sale of the stock. 

History and Business—Company was incorporated March 19, 1940. 
Corporation intends to engage in the business of mining, reducing and 
selling quicksilver, which is often called ‘‘mercury,’’ from the New Almaden 
mine in Santa Clara County, Calif. 

Corporation has an option 7 May 1, 1940, and conditioned upon 
its obtaining a paid-in capital o' $500,000 by that time, to obtain a lease of 
the New Almaden Mine. 

The New Almaden Mine Was discovered over 100 years ago. The names 
of all previous agp are therefore not known to the corporation, and 
are not reasonably available to it because the obtaining thereof would in- 
volve unreasonable effort and expense in connection with the searching of 
old records of various types where such names might be found. 

As there have been no large scale operations on the property since 1926, 
the shafts and tunnels used in former operations are in a state of greater or 
less disrepair, but many of them could again be made to serve 4 the ex- 
penditure of more or less money and work for this purpose. e lower 
parts of the mine are under water. — parts of the upper mine workings, 
pageomerty those on Mine Hill, are still accessible. 

The equipment and machinery formerly used has been sold, so that there 
is very little remaining on the property that would be of any use in present 
operations, saving only and water lines. There are a number of 
buildings and the remains of an old Scott Furnace at the Senator Mine, 
but it is doubtful if these will be used in future operations. On Mine Hill 
itseif. there are a number of buildings formerly used as a Civilian Conserva- 
tion Corps camp, and these buildings may be useful.—V. 150, p. 2263. 


New England Gas & Electric Association—Sysiem 
Out put— 

For the week ended April 19, New England Gas & Electric System re- 
ports electric output of 7,617,693 kwh. This is an increase of 544,012 kwh., 
or 7.69% above production of 7,073,681 kwh. for the corresponding week 


a year ago. 
Gas output is reported at 103,791,000 cu.ft. an increase of 13,880,000 cu.ft. 


or 15.44% ahve roca of 89,911,000 cu.ft.in the correspondingwe ek a 
year ago.—V. 150, p. 2586. 


New Idea, Inc.—LZarnings— 

















3 Months Ended March 31— 1940 1939 
Bl ME itcncenecesccncadbdanbadbannsbabones $1,222,839 $850,451 
Cost of goods sold_..-.......---- sit-in tts seh tain tite ds 712,339 527,29 

PS SEGt) GD ORIND. ncannsnndncesdnbatbbaces $510,500 $323,159 
Selling, administrative and general expenses -- -_ _ 265,731 204,642 
Provision for deoubtful receivables_..........--- 13 ,669 9,626 

Gpeating M..oncoscdcssbaniinsecssorntans $231,100 $108,892 
Interest, purchase discounts and miscell. income - 6,734 _ 6,142 

ts BNE banc s cnnncnetndsaseadialbances $237 834 $115,034 
SGGEES GOOG. acasnsccacktabenanbeenncosaca | ahenan 614 
Provision for Federal taxes on income. .-.--.--.-.---- 53 500 29,500 

Net profit for the DEL. .wsnbedasesgidkhnneoe $184,334 $84 ,920 
Earns. per sh. on 272,000 shs. cap. stk. (no par) -- $0.68 $0.32 


Balance Sheet March 31, 1940 
Assets—Cash, $174,943; U. 8. Treasury bills, at cost, $599,970: accounts 
and notes receivable (less reserve for doubtful accounts, discounts, &c., of 
$214,061), $1,688,077; inventories, $1,682,129; deferred c ee. $94,912; 
a and at. less depreciation, $613,107; patents and designs, $1; 


total, 
Ticats Lecwuines payable, $61,358; accrued liabilities, $140,079: 
Federal taxes on income, $151,189; reserve for price decline and contin- 
encies, $300,000; capital stock (272,000 common shares of no par value), 
2,252,000; surplus, $1,948,514; total, $4,853,140.—-V. 149, p. 3723. 


New York New Haven & Hartford RR.—Larnings— 


Per. End, March31— _1940—Month—1939 1940—3 Mos.—1939 
Total oper. revenue.... $6,752,379 $6,772,211 $20,182,230 $19,247,839 


Net railway oper. income a539 837 646,671 a1,518,012 1,585,028 
Income avail. for fixed 

sperges SR gee 707 429 837,210 2,007,421 2,146,140 
d Net def. after charges. be414,227 ©295,228 be1,350,864 1,242,125 


a The leases of the following companies were rejected on dates stated 


below, but net nour r) — income includes the results of o tions of 
these pro jes: Ol olony RR., June 2, 1936; Hartford & mnecticut 
Western RR., July 31, 1936; Providence Warren & Bristol RR., Feb. 11, 
1937: Boston & Providence RR. ., July 19, 1938. 


Effective as of these dates, no for the stated leased rentals are 
included covering the Old Colony RR., Hartford & Connecticut Western 
RR., _vevenense Warren & Bristol RR., and Boston & Providence RR. 

. leases. 
ec For the purpose of showing the complete account for the operated 
em. includes ch: for accrued and unpaid real estate taxes on Old 
lony and Boston & vidence properties and accrued and unpaid charges 
— said properties for Boston Terminal Co. taxes and 1940 bond 
d Before guarantees on separately operated properties.—V. 150, p. 2587. 


New York Chicago & St. Louis RR.—Larnings— 


March— 1940 1939 1938 1937 
Gross from railway _.._. $3,744,482 $3,506,396 $2.923,.459 $4,103,433 
Net from railway __-__--.- ,042.327 1,096,670 679,711 1,561,360 
Netry. paces income 456,1 593,676 196,391 957.689 

From Jan. 1— 

from railway... - 11,434.309 9.968.291 .473,851 11,453,766 
Net from railway ___--_- 3.491.780 3,009.976 1,879,740 4,201,056 
ne ay sone nome 1,815,515 1,564,732 459,092 2.462.530 


New York Dock Co.—£Earnings— 
{Including New York Dock Trade Facilities Corp.]} 














Years End. Dec. 31— 1939 1938 1937 1936 
Total revenue._________ $2,869,581 $3,026,990 $3,169,454 $2,814,568 
Maintenance... _.____- a455,221 331,741 394,245 60, 

SREP oes 271,129 367 267 914 270,154 
Other expenses__...___ 926,5 972,862 1,014,798 833 ,950 
,  —_«_ ea 692 ,926 721,886 690,115 686 ,633 

Net oper. income.... $523,735 $731,134 $802 382 $663 .740 
Other income__________ 96,318 68 649 98,583 110,632 

Gross income________ $620,053 $799,783 $900 965 $774,372 
Bond interest_.._______ 489,400 489 400 489 400 489,400 
Serial gold note interest _ 163,551 180,359 222 241,625 
Interest on 544% Trade 

Facilities Bldg mtge__ 87,070 88,413 C—O 
Other deductions. -—__- 811 43 959 48,081 140,269 

pa SRR SA 168,779 $2,347 prof$48,105 $96 922 
Profit from other prop'ty . meme, a Sk Shri a 
Profit on term. of lease__ eee. -weeemare. ” QL Riar ” + Gaaibe 
Adjust. of bk. val. credit 2 Senmiee, tie - o aapee 

Bee WR cwncdicaden a$130,822 $2,347 prof$48,105 $96 .922 

a Included in ‘‘Maintenance” are tures totali in excess of 

° in preparing space for 12 new tenants and four renewal- 
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with present tenants, such leases, some of which do not become effective 
until 1940, having various expiration dates to 1950. 


Earnings for 3 Months Ended March 31 
{Including New York Dock Trade Facilities Corp.] 











Quar. End. Mar. 31— 1940 1939 1938 1937 
Ps. ancbinivn' causa 771,680 $703 834 $767 429 $732,218 
ree 433 316 392,501 433,075 85,14 
Taxes, interest, &c____-_ 349,330 352,109 362,199 366,654 

Gs Gas on ch beware $10,966 $40,776 $27 845 $19,581 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $s Liabilities— $s $ 
a Capital assets __29,591,076 29,791,173] Preferred stock... 5,000,000 5,000,000 
Temporary invest. 223,850 300,000 | Common stock... 3,500,000 3,500,000 
Compens. ins. fd_- 81,524 81,524) Funded debt- ---- 17,163,950 17,213,450 
3 TRS He 405,301 467 ,167 | Vouch. & payrolls. 84,812 99, 
Curr. balances due b Accts. payable __ 12,083 71,021 
from affiliates _. |) _e-~ Acerd. Federal and 
Accts. & notesrec. 159,398 169,966| other taxes___ -. 22,448 25,552 
Charges accrued __ 14,650 ,300/| Acerd. bondint... 203,917 203 ,917 
Mat’ls & supplies _ 29,126 27 ,548 | Accrued note int -- 40,891 41,373 
Interest accrued __ 3,471 3,683 | Acerd. other mort- 
Special deposits _ _ 19,497 19,497| gage interest... 14,505 14,585 
Prepaid exps. and Deferred credits - 65,716 113,053 
deferred charges 100,834 80,966 | Reserves. _.....-- 262,734 314,894 
N.Y. Dock Ry.: Capital surplus... 4,895,825 4,885,832 
Current account 242,335 276,568 | Earned surplus..defcl27,912 --.--... 
Property acct... 258,889 258,889 
Com. cap. stock 300 300 
TE sknnadan 31,138,968 31,483,580! Total... --- 31,138,968 31,483,580 





a After reserve for depreciation of $8,234,637 in 1939 and $7,976,660 in 
yA Includes accrued expenses. c Since Dec. 31, 1938.—V. 14 
Pp. * 


New York Shipbuilding Corp.—Transfer Agent— 
Schroder Trust Co. has been appointed transfer agent for the preferred, 
participating and founders shares of this corporation.—V. 150, p. 2589. 


New York Westchester & Boston Ry.— Sale A pproved— 

Final approval of the sale of the company’s property in Bronx County 
to the City of New York for $1,875.000 was granted April 23 by Federal 
Judge John C. Knox. . 

The property is being taken over by the city for unification with the 
subway lines. The price was offered by the city and accepted after the 
Court had obtained valuations placed on the property by three independent 
appraisers. The city has a claim of $400,000 against the line for taxes, 
and this is to be deducted from the proceeds of the sale. The remainder 
wil! be set aside for the benefit of bondholders.—V. 150, p. 2588. 


Niagara Share Corp. of Md. (& Subs.)—Farnings— 

















3 Mos. End. Mar. 31— 1940 1939 1938 1937 
Dividends and interest _ _ 73, $309,117 $261,920 $337,751 
Other income__-__.-- ..- 1,270 4,527 9,143 30,572 

Gross income_--.-_-_._-. $274,834 $313,644 "$27 1,062 $368,323 
General expenses _ - __ -_ .. 34.283 32,944 38,073 29,160 

Income before interest , 

a << eee $240,551 $280,699 $232,989 $339,163 
Int., taxes, reserves, &c_ 144,029 174,164 172,087 178,119 

Net income_.--.-.....-. $96,521 $106,536 $60,902 $161,044 
Earned surplus Jan. 1.. 1,161,759 1,265,947 1.264.702 1,243,845 

Total surplus_-___.._- $1,258,281 $1,372,482 $1,325,604 $1,404,889 
Tax adjust. applic. to 

p oat aggal 302 301 875 1,273 
Divs. on cl. A pf. stk. ,&c 42,599 45,000 45,240 45,557 

Earn. surp., Mar. 31. $1,215,381 $1,327,182 $1,279,489 $1,358,060 

Consolidated Balance Sheet March 31 
1940 1939 1940 1939 

Assels— $s $s Liabilities— $ s 
ee 817,454 487,804) Accounts payable. 1,025 60,223 
x Accts. & notes re- Int. & divs. pay.. 211,693 258,271 

ceivable ....... 95,685 144,115] 20-yr. 54% conv. 
x Int. & divs. rec__ 66,662 113,768 


debs., due 1950. 9,196,000 11,228,000 
53,292 68,750 


y Invest'ts (bonds, Reserves for taxes. 











notes & stocks) .28,430,201 30,521,592| Res.forcontings.. _..... 1,500,000 

Unamort. bond dis- Class A pref. stock 2,839,900 3,000,000 
count & expense 236,976 318,034 | Class B com. stock 

Miscell. assets ____ 17,393 20,623 2 tee 7,333,395 7,353,395 

Capital surplus... 8,813,685 6,810,114 

Earned surplus... 1,215,381 1,327,182 

TORS ssencaded 29,664,370 31,605,935! Total _......_- 29,664,370 31,605,935 


x After reserves. y Indicated present value.—V. 150, p. 1002. 


Noranda Mines, Ltd.—$1 Dividend— 

The directors have declared a dividend ot Sl pe share on the no par 
common steck, payable June 15 to holders of May 20. Like amounts 
were paid in preceding quarters.—V. 149, p. 3120. 


Norfolk Southern RR.—E£arnings— 





March— 1940 1939 1938 1937 
Gross from railway _-_-_-_- $337 ,988 $372,830 $360,279 $429,218 
Net from railway______ 23 391 63 ,029 54,949 112,621 
Net ry. oper. income... def24,995 13,181 5,979 55,902 

From Jan. 1— 

Gross from railway _____ 971,985 980 537 942,691 1,082,592 
Net from railway __-_-_- 52,907 82,904 58,016 184,502 
Net ry. oper. income... def90,887 def49,064 def77,555 33 873 
—V. 150, p. 2589. 

Norfolk & Western Ry.—Larnings— 

Period End. Mar.31— 1940—Month—1939 1940—3 Mos.—1939 
Freight revenues -_----_-- $7,703,917 $6,471,750 $23,832,934 $19,614,705 
Pass., mail & exp. rev__ 313,716 287 ,032 887 ,233 808 ,897 
Other transp. revenues_ 29,417 27 .953 89,565 81,400 
Incidential & joint fac. 

Sina den caitinns 59,344 46 857 18 ,025 142.727 

. Railway cper. revs... $8,106,394 


$6 833,593 $24,995,756 $20,647,729 
722,522 2,366,419 30 


5,080 ,660 

ic expenses. ______ 425,024 
Ye ee railline. 1,801,532 1,736,584 5,566,536 5,033,100 
Mi laneous operations 18.861 14,368 55,109 49 337 


Maint. of way & struc_. 
Maint. of equipment -.--. 

















General expenses... __ __ 192,508 164.481 561.049 518.989 
Transp. for investment. Cr25,981 Cr2 167 Cr44,391 Cr9 367 
Net ry. oper. revs_... $3,435,144 $2,567.997 $10,985,351 $8,195,207 
Railway tax accruals... 1,184,384 866 ,.206 3,628,140 2,842,971 
Railway ope1. income $2,250,760 $1,701,791 87,357.211 $5,352,237 
Bqupeens rents (net)._. Cr263.207 Cri87,674 Cr837,.834 Cr580,938 
Joint fac. rents (net)... Drl0.888 Dr20 065 Dr35 ,492 Dr45 604 
Net ry. oper. income. $2,503,079 $1,869.401 $8,159,553 $5,887,570 
Other inc. items (bal.) -- 47,075 3,060 78,504 44,546 
Gross income. ----_-.-.-. $2,550,155 $1,872,460 $8,238,057 $5,932,116 
Interest on funded debt_ 177 664 178,417 533 ,000 535,289 
Net income ------.-- $2,372,490 $1,694,044 $7,705,057 $5,396,827 


To “Stagger’’ Board— és a , 
Com on A 23 changed its charter ‘‘to effect staggering of terms in 
the office of its board of directors."" It was the first change in the charter 
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— the State’s Gneeral Assembly granted license the road’s on Jan. 15, 


The change, approved by the State Corporation Commission, will enable 
the railway to classify its board of directors according to duration of term in 
office and so effect ‘‘staggered’’ terms. 

The charter revision was approved by the board of directors at Phila- 
delphia on Feb. 27 and it was endorsed at a stockholders’ meeting at Roanoke 
on April 11.—V. 150, p. 2589. 


North American Co.—Company Considers Making In- 
vestments Outside Utility Fields—Will Comply with Law— 
Quarter’s Income Up— 


Discussing pending integration proceedings of the Securities and Exchange 
Commission, E. L. Shea, President, April 25, told stockholders at the 
annual meeting that the company ‘‘intends to comply fairly and in good 
spirit with the law of the land.”’ Mr. Shea frankly analyzed the functions 
of holding companies and outlined North American’s position. 

Referring to the SEC's show cause integration order, which the company 
must answer by May 18, the North American President pointed out that 
directors have already made important moves designed to simplify cor- 
porate structures and di of certain assets—two of the principal reauire- 
a the so-called ‘‘death-sentence*‘ section of the Public Utility Com- 
pan . 

“The directors, in answering the recent order of the Commission, will 
propose such further steps along these lines as they determine, subject to 
due corporate action, may serve our guiding objective—coinciding the 
iperente of oo stockholders with public policy and the general welfare,”’ 

r. Shea said. 

Anticipating the concern of stockholders as to how enforcement of the 
death sentence section of the Act might affect their holdings, the North 
American President said: 

“‘We started out primarily interested in transportation. We saw op- 
portunities to serve the public and make a return on our investment in 
the then infant electric business. Thus, if today or tomorrow an oppor- 
tunity were offered to develop in another field which promised to produce 
more of the things the people of the country need and want and at the same 
time enhance and protect the interests of our stockholders—we would 
not. feel that tradition would stand in the way of our availing ourselves of 
such an copertamny 

Mr. Shea decla‘ that because he had not ‘‘grown up in the utility busi- 
ness’ his point of view was fresh and called attention to the parallel organi- 
zation of Ly Mn wi 4 and companies in other industries. 

The North erican Co., he said. ‘‘is not different in its concept of 
service to the public, and in its economic function, from the world’s greatest 
automobile company, which aids more than 400 subsidiaries with capital 
and expert management advice; or a huge chemical concern, which similarly 
stimulates the production of indispensable chemicals among more than 
70 subsidiaries, or a large farm equipment company, which renders the 
same services for nearly 90 operat companies. 

“All of these are holding companies, with many intermediate holding 
companies and subsidiaries, and together they have created employment for 
millions of workers engaged in bringing meter cars and engines. fertilizers 

ls, tractors and plows to erica at prices so low that every- 
one can enjoy their benefits. 

‘*Many of us have come to think of holding companies as referring only to 
utility holding companies, but to a large extent aang Companies are the 
very sinews of all erican industry. When we look hack on the service 
this company has performed in the past, and consider the constructive 
work we can do in the years ahead, we think . we have every 
reason to face the future with confidence.’ 

He also dwelt upon the company’s large investments in its subsidiaries 
and its financial aid to them—as much as $17,000,000 having been ad- 

at one time to a single company for construction purposes. He 
also spoke of the millions of dollars North American had left in the business 
of the operating companies and had not taken out in dividends, and the 
millions also plowed into their business by paying North American 
oa in common stock instead of in cash for an 11-year period, 1923 
to 1934. 

Other specific contributions of the company over its 50-year history 
named by Mr. Shea included laying the first high voltage underground 
cable, which helped pave the way for the elimination of overhead wires 
in large cities, and developing the first use of pulverized fuel in electric 
power plants, a step which he said had been so revolutionary, from the 
standpoint of efficiency and sconomy, that it was not long before the ex- 
ample was followed in the construction of practically every large generating 
station using coal as fuel. 

Mr. Shea said: ‘‘Our achievements have been made possible by the wise 
employment of the one of our stockholders who by their investments 
have demonstrated their faith in our company. 

“Tt is such venture capital which has made possible the magnificent 
industrial progress of America and the steady upward trend in the nation's 
standard of living. Every stockholder in the country has played an im- 
portant part in this. e 

“The money which has made America” has come from the savings of 
millions of our citizens. . . . Of the nearly 59,000 holders of North 
American common stock who have placed their savings in our hands with 
confidence that the money would be put to work in creative enterprises, 
30.000 own not more than 25 shares each, and 15,000 of these own not 
more than 10 shares each. 

“Capital, it seems, is after all only a large amount of small money risked 
by hardworking people big enough to have confidence in the future of the 


Fores to current business activity, Mr. Shea disclosed that total 
revenues of the North American system in the first quarter were nearly 
9% more than in the comparable period of 1939. Electric output was up 


ynsolidated net income for the 12 months ended March 31 of this year 
he estimated at $21,000,000, which he said was equal, after preferred 
dividends, to $2.01 per share of North American common stock. This 
compares with net of $1.71 in the previous 12 months period. Earnings 
for the quarter alone, he added, amounted to 54 cents a share compared 
with 51 cents in the first quarter of 1939. 

Mr. Shea pointed out that the operating companies of North American 
were now bringing 12% more electricity to consumers than the national 
average at a price 18% lower than the national average. 

Mr. Shea said that ‘‘the fundamental obligation of ev business is to 
provide the best service at the lowest cost. . . . I think we can sum 
up the philosophy of the North American Co. by saying that we are primarily 
in in rendering a useful service to the public. We want to give 
our customers the lowest possible rates, the most efficient service and, by 
the worth and merit of what we give, earn a large enough return on our 
capital to attract additional investors and permit us to maintain and expand 
our facilities to the continuing benefits of the public as a whole. 

‘*‘Low rates and service are possible only if the savings of investors 
employed in the enterprise earn a fair return. That is because the growing 
capital needs of our business must be met by additional investment from 
the savings of the people. Now, if we cannot attract the additional money, 
we cannot expand the ice we must render to satisfy the increasing 
demands of the growing communities we serve.’"—V. 150, p. 2589. oad 


North American Finance Corp.—Earnings— 
Consolidated Income Statement for Quarter Ended March 31 











1940 1939 
Ceprantne WIG 5 6c nob add dee sanddcctnesecse $126 872 $111,158 
Operating GHPGESEB. « . cccncacccscccncesecssase 79,180 76,136 
Net income from operations. - ~~. -........-.-.-. $47 692 $35,022 
OGG? IPGREER,. 2c ccccwtcccccccccececccsceccsess 8 —e4gnan Cr307 
Other deductions. -._...-.-._- acum didn etl 5,961 5,712 
Estimated provision for Fed. & State income taxes 8,346 5, 
TO PR, Ji tb scmccnncteeboaccesgtabbtnnse $33 .385 $23 692 
DERE, BOs Raipocie pee snetes occconscensvant 49,142 35,062 
WasenS FOP HESSE PORES CARED... ccc cweccceccsses 0 = (eee 
ee $82,621 $58,755 
Dividends ade pole in cash—Prior preferred -- -_ ~~... 719 805 
Pref 7%~-------- semecncnncccescnscces 1,095 1,439 
Class A common. --.-.-......--.------------ 18,675 17,686 





$62,132 $38,826 
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Consolidated Balance Sheet March 31 














Assets— 1940 1939 Lhabilities— 1940 1939 

Cash in banks and Notes payable.... $587,500 ¢ 480,000 

| EE $165,156 $154,156! Accounts payable. 13,759 7,308 

Notes receivable._x1,431,496 1,216,806! Divs. payable---- 20,531 20,542 

Cash value of life Int. on debs__---- Rae “beesae 
insurance... .. 27 697 22,638 | Ctfs. of investment 

Other notes and fully paid___.--. 25 25 
accts. receivable 4,575 41,360; Conv. debs. 6%, 

Notes rec’le, contra due 1951_..--.. 69,500 71,500 
(to be offset at Ctfs.of inv., contra 
maturity) _...-. 501,041 273,640 (offset against 
possessed auto- notes at matur- 

Pt eee pwdbee 2,566 _, ee a 501,041 273,640 

Furn. & fixts. de- Se ae 72,757 57,520 

preciated value- 19,471 17,050 | Prior pref. stock - - 39,651 44,637 

Deferred charges - - 16,771 16,925} Preferred stock _-- 62,550 64,050 

Class Acommon.. 149,398 141,484 
Cl. B com. 150,000 

shs. outstanding 25,000 25,000 

Capital surplus... 560,278 520,608 

Earned surplus--- 62,132 38,826 

. sea $2,166,207 $1,745,141 THOM sraxbeve $2,166,207 $1,745,141 


x After reserve for doubtful loans of $88,649.—V. 150, p. 2264. 


Northeastern Water & Electric Corp.—Acquisition 


Denied— 

The Public Service Commission has denied the ition of the corporation 
fer consent to acquire the capital stock of the Long Island Water Corp. 
and of the Spring Brook Water Co. The Long Island and the Spring 
Brook company are units of the Associated System, the capital stock 
being owned by NY PA NJ Utilities Co.—V. 150, p. 283, 1448. 


North Western Refrigerator Line Co.—Lquipments 
Sold Privately—Freeman & Co. have placed privately an 
issue of $700,000 214% equipment trust certificates, series L. 


To be unconditionally aranteed by endorsement both as to principal 
and dividends by North Western Refrigerator Line Co. To be issued under 
the Philadelphia plan. City National Bank & Trust Co., Chicago, trutsee. 
Dated March 15, 1940. Payable in semi-annual instalments of $35,000 
each from March 15, 1941 to Sept. 15, 1950, both incl. Certificates in 
denom. of $1,000 each. Dividends payable M.& 8., commencing Sept. 15, 
1940. Certificates and dvidend warrants payable to bearer with option to 
register as to principal only. Red. as a whole at any time, at option of 
company, upon 30 days’ notice, at the principal amount thereof and ac- 
crued divs. to date of redemption and a premium on said principal amount 
equal to 2 4 % thereof, if redemption date is prior to Sept. 15, 1943, and prior 
to the date of maturity thereof, and equal to 2% thereof if the red. date is 
on or subsequent to Sept. 15, 1943, and prior to Sept. 15, 1945, and prior 
to the date of maturity thereof, and eq to 14% thereof if the red. date 
is on or subsequent to t. 15, 1945 and prior to Sept. 15, 1946, and prior 
to the date of maturity thereof, and equal to 1% thereof if the red. date is 
on or subsequent to Sept. 15, 196 and prior to Sept. 15, §1950 and prior to 
the date of maturity thereof. 

This issue of certificates is to be secured by deposit of title with the 
trustee to the following new standard railroad - ment costing $959,336: 
100 new steel underframe refrigerator cars (80, bs. capacity each), and 
100 new steel underframe ref. ator cars 2 AD lbs. capacity each). 

Company was incorp. in Delaware on Nov. 13, 1925. Company was 
organized primarily to furnish and is in furnishing su or refrig- 
erator cars to protect the perishable shipments originating on the Chicago 
North Western Ry. System. Company also supplies refrigerator cars for 
business originating on various other railroads. he earnings are derived 
from car hire Fame by all railroads using the cars. In some instances shippers 
pay, an additional rental for use of cars for special purposes. 

ompany owns and operates a fleet of in excess of 3,200 standard steel 
underframe dairy type refrigerator cars, subject in part to equipment trusts, 
which are engaged in handiing perishable freight and are moving on various 
railroads throught the country. 

Company occupies a plant without rental at Baraboo, Wis., which is not 
owned in fee but where it maintains and repairs these refrigerator cars. 
This plant is rr for building cars. Company has an agreement to 

urchase this plant from J. Kibben Ingalis, for $1LU,000 at such time as 

r. Ingails’ vendors can deliver clear title to the property. 

Capitalization—After giving effect to sale of $700,000 equipment trust 
certificates series L and $240,000 series L-2 the company will have the 
following outstanding capitalization: 


Equip. trust 4% certificates series I due serially to 1943_......_ 735,000 
Equip. trust 4% certificates series J due serially to 1946_-_____ 1,120,000 
Equip. trust 3 4 % certificates series K due serially to 1948__-~-_- 663 ,000 


Equip. trust 4% certificates series K-2 (second lien) due serially 











DI GhA +. . tke Ph hnheethdardoths ie nnennnhinine te = ,000 
Equip. trust 244% certificates series L. due serially to 1950____- 700,000 
Equip. trust 34% certificates series L-2 (second lien) due 

I I il te os ins dhe Svea in edamame iting 240,000 
Common stock (authorized and outstanding 10,000 shares no 
Tt cs ge chs dy needa Sodas itumaialiene enthpspercs em Gt 250,000 
Income Account, Years Ended Dec. 31 
1939 1938 1937 
Operating revenues, car service-___-_- $1,599,395 $1,503,908 1,500,109 

aintenance of cars............... 361,179 382,568 402,795 
Provision for depreciation. ....:...-. 435,418 432,373 393 405 
Taxes, other than income taxes___-.- 30,445 33,641 28,209 
Rents and royalties................ 31,287 6,335 6,266 
Selling, general and admin. expenses -_ 158,159 142,339 148,568 

aw $582 ,906 $506,651 $520,863 
ae 2,251 Dr9 397 2,374 

SN ee $585,157 $497 ,253 $523 ,237 
Interest on equip. trust certificates__ 115,284 133 284 130,249 
Amortization of discount and expense 

on equipment trust certificates____ 25,379 29,258 92.774 
Other interest charges__..........- 372 252 1,051 
Prov. for Fed. inc. & excess prof. taxes 74,306 59,161 46,529 

EERE SATE St, SSL $369,814 $275,296 $252,631 

Balance Sheet Dec. 31, 1939 

Assets— TAabilities— 

Cash in banks and on hand... $178,917] Accounts payable—trade.-_-_-_- $74,749 

Accounts receivable—trade... 220,829] Accrued liabilities........... 130,603 
ae 80,994| Equipment trust certificates 

Fixed assets (met)........... 3,790,315| maturing during year... .- 487 ,999 

Deferred charges...........-. 87,917 | Equipment trust certificates.. 2,265,000 

Purchase obligation....... . 10,000 

Reserve for replacements... _-_ 193 ,707 

EE DN 6c dcdirecinnmee 250,000 

Pnedessaqncece 946,915 

‘aeiliileasloarecmesth qiapinasineeandl $4,358,974 illbhddintsiistdandaoanne ~$4,358,974 





Po saaguamdag Indiana Public Service—Chairmanship Abol- 
ished— 

Stockholders have a ved an dment to ’s by-la 
abolishing the offices of Chairman and vice-chairman which | has been vacant 
since 1934.—V. 150, p. 2589. 

Northern Pacific Ry.—EZarnings— 

March— 1939 


1940 
Gross from railway ____- $5,130,620 $4,581,040 $4,239,032 $5,522,566 
Net from railway_____- 1,086,387 382,674 471,314 1,263,486 
Net ry. oper. income--- . 804,981 108,408 209,175 1,072,244 
Gross from railway ____- 13,941,509 12,524,928 11,487,046 14,588,642 
Net from railway______ 2,233,439 980.932 424.166 2,123,321 

1,496,246 165,886 def350,.262 1,535,881 
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April 27, 1940 
Northern Pipe Line Co.—To Pay 40-Cent Dividend— 


Directors have declared a dividend of 40 cents per share on the common 
stock, payable June 1 to holders of record May 17. Dividends of 15 cents 
were paid on Dec. 1 and on June 1, 1939.—V. 150, p. 1142. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended April 20, 1940, totaled 28,046,560 kilowatt-hours, an increase of 
6.4% compared with the corresponding week last year.—V. 150, p. 2590 

Northwestern Bell Telephone Co.—Earnings— 

Period End. Mar.31— _1940—Month—1939 1940—3 Mos.—1939 











Operating revenues _---- $2,932,674 $2,887,439 $8,667,492 $8,459,253 
Uncollectible oper. rev. - 8,070 5,739 25,278 23,300 

Operating revenues... $2,924,604 $2,881,700 $8,642,214 $8,435,953 
Operating expenses - _- ~~ 2,023,317 1,973,779 5,957,085 5,801,364 

Net oper. revenues... $901,287 $907,921 $2,685,129 $2,634,589 
Operating taxes__._.-.- 411,540 389,269 1,221,330 1,163,241 

Net operating income. $489,747 $518,652 $1,463,799 $1,471,348 
iat wees... .ccccenie 447 425 481,179 1,316,335 1,334,543 
—V. 150, p. 2264. 

Northwestern Pacific RR.—Earnings— 

March— 1940 1939 1938 1937 
Gross from railway--_--- $242,052 $251,168 $147,080 $314,203 
Net from railway-_---- def48,998 def28,787 def139,198 21,406 
ne ry. iy pecemns. -- def82,633 det56,747 det166,150 def2,439 

rom Jan. —_ 
Geese from railway_-.--- 644,434 654 ,813 493 810 868 ,234 
Net from railway--_---- def158,409 def127,826 def364,118 25,060 
Net ry. oper. income_.. def249,362 def205,385 def448,342 def49,901 


—V. 150, p. 2111. 
North West Utilities Co. (& Subs.)—Earnings— 


Calendar Years— 1939 1938 1937 1936 
Operating revenues - --- $13,056,777 $12,554,275 $12,063,022 $11,467,938 











Oper. expenses & taxes... 8,929,197 8,614,437 8,449,035 7,621,046 
Net operating income. $4,127,580 $3,939,838 $3,613,986 $3,846,892 
Other income-_-_-....---- 118,573 48,411 32,606 10,207 
Gross income_._..--- $4,246,153 $3,988,249 $3,646.592 $3,857,099 
Int. on long-term debt. 1,817,720 1,836,495 1,841,657 1,954,707 
General interest (net) - -- 5,972 14,757 20,746 16,815 
Amortiz. of bond disct. 
and expense____..--- 299,302 336 ,666 361,828 304,498 
Miscell. inc. deductions _ 25,249 43,278 See. .xtaeene 
Prov. for divs. on pref. 
stocks of sub. cos. 
held by public: 
Div. paid or declared. 1,280,283 1,119,232 1,119,255 863 357 
Bal. of curr. div. re- 
quirements not de- 
clared or paid___.-- 130,144 286 ,039 277 .768 534,858 
Net income.._....-. $677,482 $351,781 $11,336 $182,863 


—V. 149, p. 3565. 
Northwestern Electric Co.—Earnings— 
Period End. Feb.29—  1940—Month—1939 1940—12 Mos.—1939 
219 $410,227 $4 644 $4 

















Operating revenues ____. R 2 .796, 382,291 
Oo ting expenses __-__- 187 ,469 176,329 2,378,910 2,081,846 
REDS CRNED 6 occccdcss y 71,395 771.148 740,897 
Prop. retire’t res. approp 25,000 25,000 300,000 300,000 
Se. GT Ecc. weneee ~ Wweceee 24 
Net operating revs... $115,666 $137,503 $1,346,562 $1,259,525 
Rent for lease of plant_- 18, 17,590 213,582 209,913 
Operating income... - $97 601 $119,913 $1,132,980 $1,049,612 
Other income (net). ~~ 500 Dr74 4,162 456 
Gross income____...- $98,101 $119,839 $1,137,142 $1,050,068 
Int. on mtge. bonds_-_-.- 30,292 ,860 336, 3, 
Int. on debentures. .... 8 Re NS | 
Other int. & deductions. 2,899 14,492 163 ,940 230,207 
Int. charged tocometruc. 0 ilccceeelecccce Cri74 Cr257 
Net income_____..__ $54,410 $78,487 $592.799 $486,461 
Divs. applicable to preferred stocks for the period 334,188 334,182 
Ns, af dks tn dreeegtithe ieee dab inane tbth $258,611 $152,279 


—V. 150, p. 2433. 


Norwich Pharmacal Co.—Listing— 
The New York Stock Exchange has authorized the listing of 800,000 
shares of capital stock (par $2.50), all of which are issued and outstanding. 


Consolidated Income Account for Calendar years 


9 1938 
Gross sales—less returns and allowances__..._.-- $4,470,255 $4,179,458 
SS Aap a I SN pape mee 1,731,120 1,633,555 
Shipping, advertising, selling, admin. & gen. exp_. 1,686,749 1,584,345 


Prov. for additiona. comp. to executives under 











RS a RS IE 59,430 49,892 

OS a een ee $992,955 $911,664 
I Ee 23 ,238 26,557 

NE OI at OT Ta Se $1,016,194 $938,222 
Discounts allowed, less discounts taken-----~--_-_- 47,020 43,605 
Net loss on securities sold, bad debts, &c________ 27,018 41,901 
Prov. for U. 8. and Canadian taxes on inc.—est _ _ 156,603 138,987 
Adjust. for translation of net assets of Canadian 

sub. at rate of exchange prevail. at Dec. 31, 1939 yee eee 

Th Pn tnt cddibonadbbhbedcesabeabiabeas 783,282 713,728 
Cash dividends paid........................... #798138  °800,000 
I a i kn a li x$0.89 y31.96 


x On 797,887 shs. par $2.50 each. y On 400.000 shs. par $5 each. 

Note—In the above consolidated profit and loss statements the operating 
accounts of the Canadian subsidiary have been included on a dollar for 
dollar basis, the Canadian profit so included being nominal in comparison 
with the consolidated total. For the year 1939 a deduction of $2,269.63 
has been made from the consolidated profit for the exchange differential 
in translating the Canadian amounts for the subsidiary into U. 8. dollar 
equivalents at Dec. 31, 1939. No such adjustment was necessary for the 
tio 1938 as the exchange rate prevailing at . 31, 1938 was approximately 


Earnings for 3 Months Ended March 31 


1940 1939 
x Net profit after all charges incl. — 
ee. WEE. , CO, cncudiinnnoss $206,562 $165,785 $136,275 
x Equal to 25 cents per share on presently outstanding 797,887 shares of 
common stock in 1946, 20 cents per share in 1939, and 17 cents per share 








in 1938. 
Consolidated Balance Sheets Dec. 31 
Assets— 1939 1938 Thabilities— 1939 1938 
rae $265,763 $355,478} Accounts payable. $110,216 $117,745 
“a. a 767 574 718,152 a Pt 
a ae - ‘ taxes, osease§ 188,799 126,621 
Receivables, trade 772,981 765,718|U. 8. & Can. 
Inventories. ____. 860, 822,862} on income (est). 156,464 138,987 
Invest., &c. assets 39,229 39,674] Capital stock... 2,000,000 2,000,000 
Prop., plant and Capital surplus __. 20,744 20,744 
equipment (net) 888,566 899,679 | Earned surplus... 1,342,699 1,326,671 
Goodwill, formulae Cap. stk. in treas. 
i thinsiimieeaibions 1 1 (2,368 shs. 
Deferred charges... 145,905 SERSEST . GID. cc nccccse pane! «= botkine 
, Ee $3,740,663 $3,730,770! Total......... $3,740,663 $3,730,770 





—V. 149, p. 2700. 
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Northwestern Public Service Co.— Accumulated Divs.— 
Directors have declared a dividend of $3.50 per share on the 7% cumula- 
tive preferred stock and a dividend of $3 per share on the 6% cumulative 
SS stock, both yable on account of accumulations on June 1 to 
olders of record May 20. Like amounts were paid on March 1 and Dec. 1, 
last.—V. 150, p. 848. 


fChae-F) Noyes Co.— Dividends— span 
ompany declared dividends aggregating $97 ,987 to its stockholders. 
These dividends are as follows: (a) A dividend on the pref. stock paid 
April 22 amounting to $71,640 which represented all accumulated arrears 
on this issue. (b) A eg of $7,164 to pref. stockholders of record 
Apri) 27, payable May 1, 1940, being the regular dividend for the last 
quarter of the company’s fiscal year. (c) A common stock dividend at the 
rate of 20 cents per share on the ne ag common stock totaling 95,917 
shares, amounting & $19,183, payable ay 1, 1940 to stockholders of 
record April 27, 1940. This is the first common stock dividend paid by the 
company since Feb. 1, 1931, the company’s profits since having used 
in part to reduce the pref. stock outstanding and to poy pees . stock divi- 
dends. y the company had outstanding $2,400, of pref. stock 
which required annual dividend payments of $144,000. The com y 
today has pref. stock outstanding with a par value of $477,600 requ 
annual dividends of $28,656 as against $144,000. 

As of May 19, 1938 the Noyes organization was mutualized by Mr. 
Noyes, who at that time was elected chairman of the board and William 
B. Falconer, associated with Mr. Noyes since 1901, became President. 
Practically all employees of the company are stockholders. At the date of 
mutalization the holdings of ree common stock (other than Mr. 
Noyes’ holdi ) were increased from 14.26% to 78.45%. 

Col. M. 8. Keene, Treasurer of the company, in discussing the dividends 
declared, stated: ‘It has been Mr. Falconer’s and Mr. Noyes’ aim since 
our business was mutualized to pay pref. stock dividend arrears so the 
common stock might be placed on a dividend basis. Business with the 
company for its fiscal year ended April 30, 1940 is considerably better than 
the previous year. With the preferred stock dividend arrears now out of 
the way, we are hopeful that the common stock will be placed on a regular 
dividend basis. Very definitely Messrs. Noyes, Falconer and Crawford 
believe the improved results of the company’s business are largely due to 
employee ownership, adopted in 1938, and the exceptionally fine morale 
of the organization and the experience and ability of those in charge of 
the company’s various departments.’’—V. 147, p. 581. 


NY PA NJ Utilities Co.—New Directors— 

At the recent annual meeting, Denis Driscoll and Willard J. Teer, 
trustees; Stanley Clarke and Allen Throop were elected directors. R. D. 
Jennison was reelected. Officers were elected as follows: D. J. Driscoll, 
yaa iat’ Jennison, Vice-President, and C. E. Yates, Secretary .— 

. , e ‘ 


O’Brien Gold Mines, Ltd.—EZarnings— 
Earnings for Quarter Ended March 31, 1940 


I 16,824 
EN TB os. bc ca oshwkdae bok siduss tmusdedacaaene $265,675 
pS ERS RE CET ND CREPE A PE Pe, $15.79 
I a iia. coon cds clabatiad dadibedbadaeethatlace 134,307 
"RBCS SER eer eal et: tay POR La ae 7) Or eee $7.98 
i ed y136,389 

x Before taxes, depreciation and deferred development. y Including 


other revenue.—V. 148, p. 286. 


Ohio Associated Telephone Co. 
Period End. Mar.31— 1940—Month—1939 
Operating revenues __-_-_- $66,729 604.96} $200,061 





Earnings— 
1940—3 Mos.—1939 
$191,076 
441 














ncollectible oper. rev. - 156 

Operating revenues ___ $66 573 $64 834 $199,593 $190,635 
Operating expenses __-___ 43,189 44,443 130,548 127 ,636 

Net oper. revenues _._ $23 384 $20,391 $69,045 $62,999 
Operating taxes_______- 8,204 6,934 24,110 20,501 

Net qpereting income. $15,180 $13,457 $44,935 $42,498 
—V. 150, p. 2111. 


Ohio Central Telephone Corp.—1939 Refinancing— 

In December, 1939, the company called the $1,517,600 of 6% bonds 
outstanding. In addition, the opr 4 acquired, as of Oct. 1, 1936, the 
a ey and certain other assets of the Berlin Center, Damascus, and 
tastern Telephone companies. To provide the necessary funds with which 
to retire the old bonds and acquire the above described assets, Ohio Central 
sold at private sale $1,150, of 44%% bonds, series A, dated Dec. 1, 
1939, and due Dec. 1, 1962. In adtlition, the Telephone Service Co. of 
Ohio purchased 600 shares of its 1936 series preferred at $100 per share and 
45,320 shares of class B common for $211,191. The balance of funds 
required was raised by borrowing $200,000 from banks and $150,000 from 
the Telephone Service Co. of Ohio. 

Bonds authorized and one, $1,150,000. Interest payable 
June 1 and Dec. 1 at the Huntington National Bank, trustee, Columbus, 
Ohio. Graduated sinking fund commencing with $11,000 in 1945 and 
increasing to $18,000 by 1961. Callable at any time upon 30 on al notice 
on or before June 1, 1944, at 105; premium thereafter reducing every 
four years 1%.—-V. 149, p. 2983. 


Ohio Edison Co.—Earnings— 


Period End. Mar. 31— __ 1940—Month—1939 1940—12 Mos.—1939 























Gross revenue __-_____- $1,697,589 $1,654,464 $19,600,056 $18,766,882 
Oper. exps. and taxes___ 802,705 776,458 9,423.46 9,012,205 
Provision for depreciat'n 225,000 200,000. 2,575,000 2,400,000 

Gross income____-_-_-_- $669,884 $678,006 $7,601,588 $7,354,676 
Int. & other deductions _ 283 ,926 289.446 3,407,187 3,444,049 

Wat teete. ........ $385 957 $388.560 $4,194,401 $3,910,628 
Divs. on preferred stock_ 155,577 155,577 1,866 923 1,866 ,923 

I id tin thirties ca inte $230,380 $232,983 $2,327,478 $2,043,705 
—V. 150, p. 2111. 

Ohio Public Service Co.—Earnings— 

Calendar Years— 1939 1938 
GORGES GUGTREERE TOVORMG oo. oc ccc cccdsecscesee $11,266,505 $10,359,810 
Spans Dl icy is ath ida ep en cepa ae ee 2,799,953 2,321,470 

a ata a sae tad cas sts a eile 496 647 682 ,603 
Provision for replacemente___........__.....--.. 840,000 840, 
Selling, general and administrative expenses______ 1,381,507 1,560,485 
hb cihiate aed SOREN Wem ne aiiinain O68 winded 958,851 956,423 

pT a $4,789,548 $3,998,829 
GE WD & haedosdeeGeb edd ns wenandameead 32,923 34,465 

ee ee ee ee $4,822,470 $4,033,294 
a a le 1,205,600 1,230,429 
Amortization of bond discount and expense____ ___ 162,214 159,191 
Interest on consumers’ deposits_.............-.. 19,489 20,967 
as ee a chan paee ore 590 36 
State taxes on bond interest coupons___.._...-_-_- 15,000 2,800 
Interest earned on instalment sales__._...._..__- Cr91,285 Cr80 638 
Provision for Federal income tax..._..........-- 542,799 308 ,060 

TL ea a RE, ty a A yy 2A $2,968,063 $2,392,449 
Preferred stocks dividends..................... 959.787 959,787 
oS” Pas ae 1,872,395 1,289,190 
—V. 148, p. 3078. 


Oregon Pacific & Eastern Ry.—Reorganization— 

The Interstate Commerce Commission on April 12 authorized the issuance 
of not exceeding 15,132 shares of 5% preferred stock (par $10) and 15,137 
shares (no ) common stock, in effecting a reorganization of the Oregon 


Pacific & Eastern Ry.—V. 149, p. 3567. 


Otis Elevator Co.—20-Cent Common Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable June 20 to holders of record May 24. This compares with 
15 cents paid on March 20 last, 35 cents paid on Dec. 20 last; 25 cents 
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paid on Sept. 20 last, and regular quarterly dividend of 15 cents per share 
Previously distributed.—V. 150, p. 2434. 


Ohio Water Service Co.—Earnings— 











12 Mos. End. Mar. 31 1940 1939 1938 1937 
Total oper. revenues__.. $691,505 $608 559 832 $655,026 
Oper. expenses & taxes__ 330 ,323 308,541 313,158 293 ,356 

Net earnings________ $361,182 $300,018 $331,674 $361,669 
Other sarane taaas Sieee 4,613 3,014 3,664 3,224 

Gross income_--___-___ $365,795 $303 ,033 $335,338 $364,894 
Int. on long-term debt __ 214,623 191,000 191,000 191,000 
Miscellaneous interest __ 912 1,110 
Amort. of debt discount 

and supeaee es ass ah al 11,358 10,648 10,648 10,648 
Miscell. deductions _____ 4,440 SCO °:° * webh.20¥ eee 

Net income......... $134,462 $99 ,467 $132,580 $162,563 


Balance Sheet March 31, 1940 

Assets—Property, plant and equipment, $7,412,854; miscellaneous in- 
vestments, $1,650; deferred municipal accounts receivable, $115,293; 
cash, $102,325; bonds of affiliates, $26,495; accounts receivable, $55,334; 
accrued unbilled revenue, $18,640; materials and eee $40,222; pre id 
taxes, insurance, &c., $9,191; deferred charges, $267 ,309; total, $8,049,314. 

Liabilities—Class A common stock (40,522 no-par shares), $3,155,898; 
long-term debt, $3,805,000; accounts payable, $5,361; general taxes accrued, 
$47 ,742; Federal income taxes accrued, $18,980; interest on long-term debt 
accrued, $50,164; miscellaneous accruals, $5,069; customesr’ deposits and 
accrued interest thereon, $20,755; unamortized premium on debt, $18,519; 
reserve for retirements and replacements, $477,108; contributions for 
extensions, $20,743; capital oun. $213,900; earned surplus, $210,074; 
total, $8,049,313.—V. 150, p. 1780. 


Oklahoma Natural Gas Co.—Jarnings— 


12 Months Ended March 31— 1940 1939 
Oe SN ae $9,092,343 $8,172,761 
nina. acim eendadadnaeane hance 3,151,245 2,960,953 
pO RSS Bae aE ae x 238,305 

















I oe ee eee 721,374 
Federal and State income taxes______......._--- 278,855 148,123 
Net operating revenues... .................... $4,677,569 $4,104,005 
Non-operating income (net)_.............------ 1,093 4,094 
Ee ee aT PT Ee We me ree ee $4,678,662 $4,108,100 
SR tN Te 1,218,216 1,065,179 
Cn CN i iid Si san tanknn bead me $3,460,447 $3,042,921 
Tee a DeeG GGUS. | 6 oko ccncckecnxdeaeatue 1,042,403 1,297 ,976 
CO I ai a a 52,533 52,247 
Amortiz. of debt premium, discount & exp. (net) __ 46 ,256 111,128 
Taxes on tax free covenant securities___......--- 12,140 12,351 
eed GONG 8. ic cv bakiecdsi decease Kibe $2,307,115 $1,569,218 
Preferred Stock Dividend Requirements— 
Convertible 6% prior preference__........------ 67 340 133,200 
$5.50 convertible prior preferred____........---- 5k) Biss 
POG 6 nv cacti Bede Ckite Wk ment duedueee 273,154 273,150 
Balance for common stock and surplus- ------- $1,811,509 $1,162,868 


Pro Forma Statement for the 12 Months Ended March 31, 1940 
(To give effect to present capitalization resulting from refinancing by sale of 
securities in August, 1939 showing current level of earnings based on 
operations for the 12 months ended March 31, 1940] 


CE DN io nt ts eid cenetnneansaebehs ane oe $3 460,447 
Estimated additional Federal and State income taxes due to 
CRseees SGT CRI no ceccccenncacccusetancanes 42,882 
NS aes re ee ee ee ei aeue maa aet $3,417 ,564 
ee ns, COPE TF BIkes PE oc cwectdngocscetadéedesers 633,750 
ee Pe ... nt rckeeeadtdduhehmins Abba e ee © = rts 


Ge Gc ks ch bawd cctv den bscomsobbbbtnasenseshnnes 


Amortization of premium on debt... .........--......--..---. Cr5,000 
Taxes on tax free covenant securities. _.................----- 12,140 

ee  ..., o> cn dated tverdthhecbie Hbenes bbtsbes bkwaell $2,520,641 
$5.50 convertible prior preferred dividends_-___._.......---..-. oe ies 


FORE, GOR wkd ccdhdesebacddciiasdtebecdacdtsaneoce 


Balance for common stock and surplus_................---- $1,928,476 
- V. 150, p. 2590. 


Otter Tail Power Co. (Minn.)—Larnings— 


Calendar Years— 1939 1938 
GE ss cane ice webwakanddnwnte éknsieee $3,047,829 $2,847,580 
Cpecuting SDD. cis Gebben ddtds dem coteeabere 1,203,102 1,219,574 
I Bink 4's oc etounne a den bes dhbeae'e 154,98 a4 oe 


General taxes-_ 
Federal and State income taxes _- 


SE ts ot in een nae ade wae RES o ,594  ¥ 
Depreciation reserve___..-----.--- . cae 540,000 510,000 











Casualty insurance reserve------.-- -- shitben 6,000 10,200 
ee a et ee $682 436 $526 603 
Gee GRR as c6 bs xotidbtwcssssacs ere 32,554 33 ,067 
en gies $714,991 $559,670 
Interest on cannes Sere PA Pee a Sr 138,000 
Amortization of debt OS aaa re ° 5 
Miscetiameots Interest... 2... sc necnncccsscs 5,328 12,983 
Net income. -------- <tdlthbaeewees ~--- $643,672 $399,137 
Preferred stock dividends____.-..-.------ i ‘ 229,447 290 892 
Cemenen ator GIVIGGEGS.. .....c oc cccetesecaseess 161,406 53 ,802 


Balance to surplus__-_------ ban denne ere $54,443 
Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ s | LAabilities— s $s 
Utility plant_---- 14,331,654 13,628,488 Founders com. stk. 25,600 25,600 
Investment & fund | Special com. stock 70,048 70,048 
accounts -_----..- 689,271 191,651 $5.50 div. pref. stk 1,344,900 1,722,900 
ag = A ia 529,859 360,117 $6 div. pref.stock. 1,347,400 3,180, 
Working funds-_--. FF eee Prem. on cap. stk. 1,273,520 1,273,520 
Notes & warrants | Called $6 div. pref. 
receivable... 7,202 6,652 ithe ae swadi BB: x= 
Acc’ts receivable - - 282,202 281,782 Long-term debt... 4,200,000 3,602,000 
Interest receivable 840 1,678 | Claims & contracts 
Mat’'ls & supplies. 139,353 146,726' due after one yr. 7,766 5,085 
Prepayments - - - - - 13,415 11,294| Accounts payable. 207,936 98,220 
Deferred debits - - . 211,352 144,179) Divs. declared __--- 57,545 58,077 
Cap. stock dise't | Consumers’ depos. 118,364 145,868 
and expense ___- 162,861 201,567| Taxes accrued. --- 391,857 343,886 
Reacquired capital | Interest accrued __ 63,516 50,068 
stock (at cost). . 33,484 730,808| Reserves.......-- 3,688,027 3,148,396 
| Contribs. in aid of 
construction.... 365,617 353,100 
Capital surplus... 1,275,701 1,052,976 
| Earned surplus... 713,986 574,599 
Total.cccccccce 16,413,982 15,704,944| Total.........- 16,413,982 15,704,944 


New Preferred Issued— 

On Nov. 29, 1939, company called for redemption 12,622 shares of $6 
div. pref. stock at $100 and accrued div. and offered $4.50 pref. stock in 
exchange at $97 a share. The balance of the preferred (13,241 shs.) was 
called Feb. 29 for redemption April 1, 1940, and $4.50 div. pref. was offered 
in exchange at $98. The $4.50 preferred stock is the same as the called $6 

ef. and $5.50 pref. except for lower dividend rate. To Feb. 29. 1940, 
9,896 shs. of $4.50 stock had been issued pursuant to the Jan. 1 call. 
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Files Preferred and Note Issue with FPC— 

An apetensen | for authority to issue 13,346 shares of $4.50 and an 
unsecured note of $900, to First National Bank, Minnea: were filed 
by company a7 23 with the Federal Power Commission. The pref. and 
the note are to be issued in connection with the §3°sb ar, ‘s proposed call 
for redemption on July 1 of all its outstanding $5 dividend preferred 


shares. 
The company P aptinntean | sontet for and has nted authority by 
the Commission nnection with similar cumenaee ss Se a . dividend 
whee $6 dividend preferred shares here are now 
outsta sa6 of the $5.50 shares, the application states, and the 
$4.50 ee, wil be issued only to such holders of $5.50 shares called for 
redemption as may desire to make the exchange. The new shares plus, a 
sum in cash not yet determined but not to exceed $5 a share, will be offered 


in the exchange pro 
The company proposes to borrow from First National Bank, Minneapolis 
amount, not = \-¥ 900 ,000, as is necessary with moneys available 
for such wee iohich ape applicant states will not be less 
than $4 8 lh bry fo5 ee anaes called for redemption, 
less at least $95 ‘for each $4.50 erred share accepted in exchange. 


Company states there will a ean underwriters’ or finders’ fees in connec- 

— e proposed issue of $4.50 dividend erred shares and that no 

commission or other remuneration will be paid to any one for soliciting 

the cash pa of securities. Expenses in connection with the issue, aside from 
ca, etre to exchanging shareholders, are estimated by it at $2,600. 


Oudaed ell Co. (& Subs.)—EFarnings— 
Consolidated Income Account for 3 Months Ended March 31, 1000 


Gain from operations before Greene... ebb itouch aoas 382 
cc hinn pctibh cate de snd acon nagseehibanebe 31,704 
Pe enkbdaheomucossse dune bhtkenecndensawaneesmhunivink $426,086 
Dit hnbtc ASM hedbAnn baer shames wmibdpianin wail 199,236 
ns date widhbbinnesneed bbetaneduinaieenatia 48,419 
Provision for Federal income taxes_...........-.-.-.------- 41,604 
cit be etndenndeddsessovenabtinwonquactbeie $136,827 


—V. 150, p. 1944. 
Pacific Gas & Electric Co.—High Court Rules Contract 


of City of San Francisco with Company Is Raker Act Violation— 

The City of San Francisco was under mandate from the U. 8. Supreme 
Court April 22 to abandon its contract with the Pacific Gas & Electric Co. 
for distribution of power develo at the Hetch- ae project. 

In a ruling ending 15 years of controversy over the city’s method of de- 
livering power from the Federal project, the Supreme Court held that 
San Francisco was in violation of the 1913 Raker Act when it contracted 
with the power company to distribute the energy 

Under the terms of the Raker Act giving the municipality the right to 
use certain national park and forest lands for its Hetch- Hetchy Mountain 
water supply and power plants, the city was forbidden from “ever selling 
or letting to any corporation or individual the right to sell or sublet’’ the 
water or electric energy from the poate. 

It was contended by the city that the contract with the power company 
was not of the ope ¢ t was prohibited by the Act but only an arra 
ment under whi the company took over che task of distributing t 
energy. It was argued that the energy was not sold to the company for 


resale. 
Justice Black, who wrote the opinion from which only Justice McReynolds 
ted, ruled otherwise and also sustained validity of the provision in 
the Raker Act on grounds that the Constitution gave the Federal Govern- 
ment exclusive control over national parks.—V. 1 p. 2112. 


Pacific Lighting Corp. (& Subs.)—Barnings— 





12 Mos. End. Mar.31— 1938 1937 
a Gross revenues... ~~~ 044. 162 “989 $47,344,815 $45,306,148 $53,138,288 
Operating expenses..... 21 ‘875.706 21 (361,175 22.125.526 23 ,589,578 
‘Taxes _ --. 7,017,187 7,562,442 7,063,897 7,906,936 
Int. on funded debt and 

other interest. _....--. 1,914,488 2, 940,591 2,023,654 3,554,042. 
Int. ——— toconstrn. Crl3.594 Cr16,909 Cr11.214 Cr14,262 
Depreciation... _....-- 5,803 ,501 5,828,433 5,639,173 6,938,933 
Amort. of bd. disc. & exp. 567,721 324,421 527,150 900 408 

Se $6,997 950 $10,244,663 $7,937,961 $10,262, 653 


Div.on pref.stks.ofsubs. 1,350,278 1,353 ,292 1,424,953 1,510,635 
Div. - com ~ of subs - 154 154 99 264 
Div. ns stock of 
Pacific ighting Corn. 1,056,730 1,179,990 1,179,990 1,179,990 
Cash div. on com. 
of Pacific Ltg. ng 4,825,893 4,825,893 b5,630,208 4,825,893 
Remainder to surplus .def$235,075 $2,885,333 def$297,290 $2,745,871 
Shs. of com. stock out- 
standing (no par)... 1,608 631 1,608,631 1,608 ,631 1,608 ,631 
Earnings per share___-_. $2.85 $4.79 $3.32 $4.71 
a Includes other income of $260,188 in 1940, $311,992 in 1939, $524,405 
in 1938 end $543,007 in 1937. b Incl. extra div.'on common stock of 


. Consolidated Balance Sheet March 31 
1940 1939 1940 1939 
ae > $s $ Liabilities— 
ant, prop. an x Pref. stock... 20,000,000 19,666,500 
franchises ____ 188,818,283 195,859,842 y Common stock 29,937,924 29,937,924 





Investments in Pref. cap. stoc 
securities _... 4,404,983 4,472,751 of anideues 22,454,375 22,532,600 
SiS 3,689,750 3,806,930) Minority int. in 
Due from banks = _..... 7,000,000; com. stock & 
Accts. & notes surplus of sub. 1,526 1,527 
receivable._.. 7,801,226 8,934,471] Long-term debt. 45,500,000 46,000,000 


Mat'ls & suppl’s 2,192,846 1,935,443] Consumers’ dep. 


Gas storage and & advances for 
deferments... 1,176,110 979,401} construction__ 822,171 1,042,646 
Disc. & exps. on 4,230,993 | Deben. called for 
ities _.._} 4,276,851 redemption & 
Miscell. deferred EE 7,140,000 
charges. ..... 1,110,409] Accts. payable.. 1,960,196 2,112,309 
Notes payable.. _..._- 200,000 
Acer'd bond int. 2, 
Accrued taxes... 6,413,815 7,039,812 
Accr. divs. pay. 818 ’ 
Def'd en. con OO =o 


9 
aneeguc 62,385,219 70,528,147 
Earned surplus. 21,189,727 21,133,286 


pips iedtsieal 212,360,050 228,330,240' Total ______. 212,360,050 228,330,240 
Represented by 200,000 no shares in 1940 and 196,665 no shares 
n 1939. y Represented by 1, ,631 no par shares.—V. 150, p. 2112. 


Pacific Power & Light Co. (& Subs.)—Zarnin 
Period Ended Feb.29— 1940—Month—1939 (1940—12 Mos +1939 


























Operating revenues _____ $515,130 $504,143 $6,046,731 898,716 
wus expanses as rr a he +9 44 034 47,213 
Property iy retireinient =. * a ’ 90,518 869.269 
serve ap jons_ _ A ‘ A A 
Amortiza a. 57,908 694,900 694 ,900 
investenenes.. ig ge Oy 136 131 
Net oper. revenues... $169,125 $172,469 $1,926,990 -987, 
Rent from lease of plant 18,064 17,590 ° 213,583 - 308318 
Operating income_... $187,189 $190,059 . , ° 
Other income (net) _____ Dr845 298 ba i td 106 
Gross ‘income ait teat $186,344 $190,357 $2,136,585 .197 ,222 
Int. on mortgage bonds - 85,417 85.417 1,025,000 $7 005:000 
Other int. & deductions_ 20,932 14,962 242,313 253 613 
ms. Ghatged tecemetraes. ...... ...... ne: icqubiaiaiade 
Net income... ....... $79, $89,978 d . 
Divs. applicable to pref. stocks ihe period____ bt ris #358 478 
Tg 6h ene enn eetettnne $413 369 $460,131 


April 27, 1940 


Pan American Airways Corp.—To Vote on Stock Increase 

Stockholders at their annual and special meeti rt on May 16 will consider 
increasing the authorized capital stock from 2 shares to 3.000.000 
shares, and to reduce the ca ata of the aeons by "$200, 000 to be 
effected by +; <7 of 000 shares now owned by the corporation. 
—vV. 150, p 


Panhandle Eastern Pipe Line Co.—Earnings— 


12 Mos. End. Mar.31-— _ 1940 1939 1938 1937 
Gross revenues. _-_-.--- $12, 779,192 $10,730, a4 $9,705,023 $6,985,061 
Total oper. expenses - - - - 6.700.946 5.839.175 4.913.754 3.730 

Net operating revenue $6. 078,246 $4,890,950 34,791,269 $3,254,716 
Total int. deducts. (net) 1,210. 003 1,300,821 1,148,510 1,080,849 

Net income. ..-..--.-- $4,868,242 $3,590,130 $3,642,759 $2,173,867 

Consolidated Balance Sheet March 31 
1940 1939 1940 1939 

Assets— $ $s TAabiltttes— Ss $ 
Prop., plant & eq_60,615,280 a 569,441 | c Common stock __20,184,175 18,216,300 
a Intangibles oF 2,291,759 2,585,293/| Cl. A pref. stock__10,000,000 10,000,000 
Other investments 213.487 eee Cl. B pref. stock_. 1,000,000 1,000,000 
TERRES 4,798,172 1,645,264) Ser. A 4% bonds__22,512,000 23,014,000 
Accts. & notes rec. 1,255,801 1,059,996| Bankloams.......  -..--- 1,000 ,000 
Mat’! & supplies... 168,786 168,286 | Oth. long-term dt. Fl reas 








Non-curr. notes & Accounts payable 332,592 156,185 
accts. receivable -..-.-- 228,400 | Pref. divs.declared 165,000 165,000 

Special deposits _ _- 23,279 21,213 | Accrued taxes __._. 1,452,738 1,260,876 

Prepaid accts., &c. Accrued interest _- 79,990 82,865 
deferred charges 165,040 129,672|Other current & 

Debt disct. & exp. 2,461,242 2,774,889 accrued liabs-_- SS a=: 


Deferred liabilities 57,768 93 ,378 
b Res. for depl.,&c 8,131 a 6,247 ,961 
Ot 753 54 532 











her reserves _ __- 565 
a 7,278, 179 5,413,323 
Deco ssnaseed 71,992,845 67,182,452 Peitecsstenns * te 67,182,452 


a Representing gas sale and purchase contracts, &c. b For depreciation, 
depletion and amortization. ec Represented by 807 ,367 O38, 652 in 1939) 


no par shares.—V. 150, p. 1782. 
Paraffine Companies, 5 Br ae 


Period End. Mar.31— 1940—3 Mos.—1939 940—9 Mos.—1939 
x Net profit__..------- $361,874 $336, 398 $i "317,500 $1,037,061 
y Earnings per share__- - $0.71 $0.66 $2.62 $2.03 


x After all charges. y On common stock.—V. 150, p. 1450. 


Paramount Pictures, Inc.—VFilm Trade Suit— 

A proposal by officials of the Commerce Department for compromising, 
via a consent decree, the Government's anti-trust action against a large 
segment of the moving picture industry has been rejected by the Department 
of Justice. 

The Justice war gk me ot s action is directed at the so-called practices of 
block booking and ‘‘blind selling’’ of motion picture films and at the owner- 
ship and operation of motion picture threatres by the producing companies. 
The Department is to outlaw these distribution practices and to 
force the producers to divest themselves of their theatre chains. 

Among the companies named in the complaint are: Paramount Pictures, 
Inc.; Loew's, Inc.; trustee for Radio-Keith-Orpheum Corp.; Warner Bros. 
Pictures, Inc.; Twentieth Century-Fox Film on orp.; Columbia Pictures 
Corp.: Universal Corp., and United Artists orp.—together with their 
officers and certain associated or subsidiary RN ney 

The plan of the Commerce D rtment for compromising this suit was 
drafted by Department officials after more than a year of negotiation with 
officiais of the Justice Department, the defendant companies and repre- 
sentatives of the independent theatre operators. The plan was submitted 
to Mr. Arnold, chief of the Justice Department anti-trust section, about a 
month ago. 

The substance of the Commerce Department plan was that the motion 

icture industry voluntarily abandon the practice of = its films 
fn large ‘‘blocks’’ and “sight unseen’’ by the theatre o he Com- 
merce plan outlined a fair trade code which it sugges the ‘eduoney adopt. 
This included detailed specifications for the terms of picture rental leases and 
machinery for arbitrating disputes between distributors and theatre opera- 
tors 


The Commerce De ment then suggested that upon adoption of this 
ment by the industry, the Justice Department either withdraw its 
anti-trust suits or enter into a consent decree with the defendant companies. 

This plan is reported to have been generally acceptable to the producing 
companies and their distributors but stron my opposed by the independent 
theatre operators as well as by some high officials in the Justice Department. 
Furthermore, the manner in which the Department of Commerce drafted 
the proposed compromise is said to have created some friction between the 
two Government departments. 

The main reason for rejecting this plan, it was said here officially, was 
that it made no provision for divesting the producing companies of their 
pire outlets, one of the main results sought by the Justice Department. 

In the District Court action, the Justice Department is asking for an 
ee unction to prohibit any of the defendant companies from acquiring any 

ditional theatres, or any interestin them. It then asks that Paramount, 
Twentieth Century-Fox and Warner Bros. be required to divest themselves 
of the theatres they now own and that pending such divesture the theatres 
be managed by $e on trustees. Loew's, Inc. and R-K-O would 
be required to divest themselves of all interest in’ producing companies or 
companies engaged in distributing the finished films.—V. 150, p. 2112. 


Paris-Orleans =~ R.—Bonds Called— 

Company has drawn for redemption on June 1, 1940, at 100 francs, 
600,000 principal amount of its 6% bonds, foreign series, due 1956. 
Payment will be made on and after June | at the New York office of J. P. 
Morgan & Co., Inc., in French francs on Paris, or, at the request ot the 
holder, at the dollar “equivalent of the franc amount on the basis of J. P. 
Morgan & Co.'s buying rate of exchange on Paris at the time of presenta- 
tion.—V. 147, p. 2709. 


Park Place-Dodge Corp.—No May 1 Interest— 

The statement of operation of the corporation for the six month's account- 
inp parted entes Feb. 29, 1940, in accordance with the provisions 
the m indenture 


applicable net income of $2,862 
= income, being less than we 1% Tier princi amount of nds 

tstanding, no interest payment can be mands for t pe ended Feb. 29, 
1940. Therefore, coupon dated May 1, 1940, sholud ted 
for collection. 

The income interest reserve of $2,792 remaining as of Aug. 31, 1939, has 
not been considered in the calculation of eS net income re 
above as, in accordance with the Sore , any such reserve 
= = oy be used in determining the applicable net income for a full fiscal 

your Tas. aug; ' 31 and not at the end of any interim six months’ period. 
= p 


Parmelee Transportation Co.—New President, &c.— 

Louis W. Landman has been elected President and a. director of the 
company to succeed Levin Rank, Carroll J. Sinnot has been 
named a.t. Vice-President and a —vV. 149, p. 2701. 


Pennsylvania Coal & — Corp. (& pom A te <0 











Period End. Mar.31— 1940—3 Mos.—1939 940—12 Mos.—1939 
Gross earnings. ----_-_-.-- $1,288,711 °Si. 138,707 $4. 446- 779 $4,057,441 
Oper. expenses & taxes.. 1,306,674 1,190,742 539,540 4,353,520 

re. os $17 +963 $52,035 $112,761 $296,078 
z Die: from allied cos_ 8,500 5,400 27,259 14,152 
undry income... .._- 13,140 8,518 41,261 26,652 

Gross income__-_._-.-- $3 677 lomGss. 117 loss$44,241 loss$255,274 
Charges to income---__. 1,322 1,002 6,740 2,256 

a Net loss (before Fed 

income taxes). __ ” prof$2,355 $39,120 $50,981 $257 .530 
a After deplet. & de 25,925 24,265 91,213 82,942 


y ~— Net inc. of Allied 
Cos. (P. C. & C. Corp. 
| Pee ae 8,190 12,899 17,534 18,661 


was o =o. 


~~ = TP a ee 
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Peabody Coal Co.—Accumulated Dividend— 

Directors have declared a Ag ae AS 81. 50 r share on account of 
accumulations on the 6% c 100, payable a 26 to 
holders of record April $5. wnt bividend of of “3h% was paid ‘on March 1 last, 
and one of $1 was paid on June 1, 1939.—V. 150, p 


Pennsylvania-Dixie Cement Sunmeoaind Bal. Sheet 
March 31.— 


1940 1939 1940 1939 

Assets— $ $ TAabilittes— $ $ 

__ Se 2,047,708 2,512,185} Accts. pay. (trade) 120,757 103,983 
Notes & accounts Accrued liabilities. 221,911 198,557 

receivable (net) 401,047 298,913 | Res. for Fed. inc 
Inventories __.__- 1,551,413 1,539,441] taxandsurtax.. 202,838 103 ,154 
U. 8. Govt. secur_ 35,000 35,000 | Ist mtge. 6s__.__- 6,229,000 6,831,000 
Sundry inv. & def 33,894] Res. for selfinsur. 163,402 152,683 


7,199,249 | c $7 cum. pref. stk. 3,030,000 3,030,000 
400 ,000 400 











Deferred charges... 149,551 26,782 | a Common stock -. J , 
Capital surplus___ 951,931 951,936 
Earned surplus... 278,453 def25,849 
SO Nee 11,598,297 11,745,464 OE enusbaioan 11,598,297 11,745,464 
a Represented by 400,000 no par shares. b After. reserve for depletion 
and depreciation as at June 30, 1926, sopeener 2 out of 
earnings since that date, $18 433.9 pe $18 939); transferred 
from s l reserve since Jan. i, 383, O38 Gh ($1 706, 424 in 1939), and 
special reserve created out of tial sirius f ‘or elimination of appreciation, 
included in appraisals of June 30, 1926, remaining in accounts at Mar. 31, 


1940, $6,882,777 ($7,668,989 in 1939).’ c Represented by 121,200 no par 
Earnings for 12 months ended March 31 were published in V. 150, p. 2591. 
Penn Valley Crude Oil Corp. (& Subs.)—Zarnings— 


9 Months pees March 31— 1940 1939 1938 
Revenue—Oil sales____...._.....-- $217,196 $187,524 $243,055 
illing and cleaning. -.........-- 2,044 »215 409 





ESS, > Se 
papemes. incl. deprec., depletion, &c. 
al and State income tax_...____ 


$219, $189,739 
227,538 184.544 


13.464 
$373 122 








Net operating revenue__.._.____- loss$8 ,298 2.319 $40.342 
Ge ne is... a ck sabdueweewiiads pena % 4,474 4,638 
ee EE sy tenncidnmedinneded et lines 

Net profit for the period... __- loss$11,243 $6,793 $44,980 


Consolidated Balance Sheet March 31, 1940 

Assets—Cash in banks, $746; accounts receivable, $10,254; crude oil 
inventory, $5,899; deferred assets, $14,322; land, buildings and equipment 
(less: depreciation reserve of $152, 70), $457, SOL; oil reserves (less: letion 
reserve of $304,650), $659,855; drilling and shooting (less: amortization 
reserve of $177,536), $138,565; prepaid expenses, $3,705; total, AG At 147. 

Liabilities—Notes payable, $111,904; accounts payable, $/,2 80; accrued 
taxes, $5,424; accrued expenses, ¥2, 532; contingent tax Nolen $3 697; 
ly obligations, $114,180; deferred income, $5,899; cotal stock. 
class A, 130,754 shares, $784. 524; capital stock Class B 273,519 shares, 
$2,735: capital surplus, $204,095; earned surplus, $48,877; total, "$1,291,147. 

Note—No provision has been’ made for 9, 459 additional 1938 Federal 
income taxes. Application for resettlement has been made which mer 
eliminate all additional tax except $1,139. Any additional such tax will 
reflect a charge (first) to contingent tax reserve and the remainder will be 
charged to earned surplus.—V. 150. p. 699. 


Peoria & Pekin — Ry.—Annual Report— 


Calendar Years— 1939 1938 1937 


1936 
Railway oper. revenue__ $1,067 3 $1, are. 850 $1,131,796 $1,227,799 
938 ,680 912,628 




















Railway oper. expenses _ 878,552 5,203 
Net rev. from oper... $188,768 $153 ,647 $193,116 $315,171 
Tax accruals and uncol- 
lectible ry. revenue__- 165,803 160,551 164,222 167 ,988 
Non-operating income... Cr238,809 Cr222 "562 Cr232,091 Cr206,644 
Total income_-_-_____- $261,774 $215,658 $260 ,985 $353 ,827 
Ss 6g do mnecsce 202 505 189,244 215,818 240,828 
Net income_--.-_-..--- $59,269 $26,414 $45,167 $112,999 
Dividends paid___..._-_ ee é A 
Balance, surplus. __--. $29,269 $26,414 def$14,833 def$37,001 
Comparative Condensed Balance Sheet Dec. 31 
Assets— 1939 1938 Liabilities— 1939 1938 
Investm't in road, Capital stock... ~~ $1,000,000 $1,000,000 
> equipment, &c_$8,627,773 $8,721,645} Prem. on cap. stk_ 16,500 16,500 
a ahd Al ict tithe oh 302,474 201,465| Grants in aid of 
Special deposits _ _ . 16,315 90,585 construction -_- 552 552 
Net bal. rec. from Long-term debt... 2,932,000 2,984,000 
agts. & condrs __ 18,624 23 ,057 | Traffic & car serv. 
Int. & divs. rec'le- 2,853 6,208 balances payable 20,747 21,107 
Misc. accts. rec’le - 153,883 169,622 | Audited accts. and 
Mat’'ls & supplies - 121,464 106,790 wages payable... 101,753 95,717 
Other curr. assets - 6,109 1,399 | Miscell. accts. pay. 74,852 67 ,038 
Deferred assets - 17,613 17,038 | Int. mat. & unpd. 3,190 2,585 
Unadjusted debits 134,862 150,150} Unmat. int. acer'd 67,192 73,609 
Other current liab _ 109 407 
Deferred liabilities 418 838 
Loans & bills pay. ----.-- 75,000 
Unadjust. credits. 431,574 370,896 
Add’s to prop. thru 
ine. & surplus._.. 699,734 699,734 
Fund. debt retired 
thruinc. &surp. 1,170,000 1,170,000 
Profit & loss bal’ce 2,883,349 2,909,976 
, ee $9,401,970 $9,487,959; Total......--- $9,401,970 $9,487,959 





—V. 148, p. 2131. 
Philadelphia Co. (& Subs. )—Zarnings— 














Years Ended Jan. 31— 1940 1939 
CT COs inc cscencesoesec ccacnntees $44,758,884 $40,437,279 
Oo Dias bh dante wonnchooeseccecetedéaenee 15,141,949 14,232,910 

i OE os os ot sn ee denen de enema ie 3,231,318 3,106,932 
Appropriations for retire. and depletion reserves... 5,688,708 5,399,455 
Amort. of limited-term utility invests., leaseholds, 

Ga eéonds scbdensncoesalssbdsacsanncnsebenne 22,152 23,4 
, ss RS SS) ee AS PSE PE ee 3,067,128 2,979,275 
Provision for Federal and State income taxes._... 2,377,477 1,918,492 

Net operating revemue.... ... .. . . 2222--cccce- $15,230,152 $12,776,751 
Other income less non-oper. revenue deductions... Dr284,023 Dr156,133 

ne Ca 4 0s habades cccccecdbhoncetesnes $14,946,129 $12,620,618 
Interest om funded debt... ......-.------2--2--- 5,463,554 5,469,454 
Amortization of debt discount and expense. ----- 507,795 509,937 
Interest on Federal income tax settlement __ ~~~ ~~ - 54,851 173,185 
CL ES Ar err eee a 16,858 17,629 
Interest os to Cnty peep ee oe Cr43,648  Crl162,861 
a Appropriation to reserve for payments (made to 

oiners SSE I EET, eee Se gee 519,298 524,468 
eee eee 69,192 69,192 
Taxes assumed on interest and dividends- - - ~~ - ~~. 199,876 198,232 
Miscellaneous deductions. ..........-.-...-.-.---- 64,299 63,907 

Net income before minority interests-----.----- $8,094,055 $5,757,474 
Dividends on capita! stocks of subs. held by others 1,588,437 1,588,125 
Minority interest in undistributed net income of a 

Se. >bactotodocecdéndoassededsnnecee 4,349 3,515 

Consolidated net income-.............-------- $6,501,269 $4,165,834 


aranteed by Philadelphia 


* a On obligations of street eqiiwag componten = potter 


Co. b On Consolidated Gas Co. of the City of 
stock. 
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Notes 1)—This statement excludes ding aire By. see 8 its subsidiaries, 

Co., A kaa > ea eenPeesa oh 
su 

3) Inthe re statement of income the previous year figures have been 

to reflect changes in the classifications of’ < certain items and to 

Frye vise S ee. to the period charged directly to surplus during 


Pere Meri ie Ry.—Barninge— 


Period End. Mar.31— __1940—Month—1939 1940—3 Mos.—1939 




















Operating revenues _____ $2,671,742 $2,553,125 $8,162,189 $7,166,749 
Operating expenses... _ ,085,270 1,964,918 6,225,653 5,693,715 
Net oper. revenue_... $586,472 $588,207 $1,936,536 $1,473, 
Railway tax accruals... - 179,118 156,093 531,937 461 O83 
Oo ting income _-_-. 353 $432,114 $1,404,599 $1,011,952 
ro Pment rents (net) __ +106 356 69,819 261,095 253,758 
t. facil. rents (net). ___ 54,976 57,321 46,268 47, 
et ry. oper. income_ 55,621 $304,974 $1,097,236 710,670 
Other income__.......- a ,627 16,264 167 ,302 a Bo ,267 
‘otal income________ $284,248 $321,238 $1,264,538 $837 ,937 
Minouil. inc. deductions. 5,234 6,523 17 467 19,345 
~— cane of roads & 
Le a Ma 5,368 8,033 18,253 19,300 
Inserens om on debe adie eee 267 ,737 271,187 ,160 813 ,408 
Net income--__.. ...- +909 5,495 25,658 14,115 
Inc. applied t¢ to sink. fund a = ” = 
er reserves... 315 315 575 575 
Inc. transf. to profit & 
_ NRPS Seer oes $5,594 $35,180 $425,083 x$14,690 


x Deficit —V. 150; p. 2113. 


Philadelphia Electric Co.—Zarnings— 
Consolidated Earnings of the System 
Period End. Mar.31— 1940—3 Mos.—1939a a1940—12 Mso.—al939 


Oper. revenue and other 
9,925, i $16 .000.205 $72,958,989 $69,275,338 


utility income______- $1 
b Oper. rev. deductions. 11,854,1 0,748,748 43,162,354 40,520,996 











Gross income. ___...- $8. e 1,457 $7,881,547 $29,796,634 $28,754,342 
Income deductions . -. 84,974 1,760,319 7,035,858 6,843,086 
Net income__.___..- $6,286,483 $6,121,228 $22,760,776 $21,911,256 
Divs. on ered stock ___. 590,072 590,072 2,360,290 2,360,290 
| | ORR SEP $5,696,411 $5,531,156 $20,400,486 $19,550,966 


a Restated and adjusted for comparative p . b Including operat- 
expenses, depreciation and renewals and replacements, and taxes. 


New Chairman, &c.— 

John E. Zimmermann was elected Chairman of the Board and William 
W. Bodine, Chairman of the paepeve Committee at the recent organiza- 
tion meeting of the Board. Mr. Zimmermann succeeds William H. Taylor 
who recently resigned from the Board, while Mr. Bodine su 
Zimmermann as Chairman of Executive Committee.—V. 150, p. 2591. 


Philadelphia Suburban Water ee 








12 Months Ended March 31— 1939 
Ce SE irc on chaek oe sd bukwwcctcuckdd $2, th "788 $2,439,453 
Operation (incl. maintenance) expense. _.......--. 1,6 664,542 

I his nd itinain dik teal Widen cie alae ail 129 '304 131,195 

I. iis acttintiidvidididuvidiihiet duit $1,627,834 $1,643,716 
SE in 6 ccdacctidnietbibasucsennewnus 76, 676,012 
Amortization and other deductions____....._._-. 11,781 11,588 
pS She eR 95,515 99,588 
Retirement expenses (or depreciation) .........-. 244,061 239,309 

$600,477 $617,219 


Balance available for dividends_.............. 
—V. 150, p. 1945. 
Pittsburgh Coke & Iron Co. (& Subs.)—Larnings— 


3 Months Endea March 31— 1940 1939 1938 
Gross sales and earnings, 


counts, outward freight, returns 
OE PEEPS ALLELE IEE $2. 209 937 $1 $38 208 ad te $54 640 
Cost of sales and operations-------- 1,956, 504 1,296 ,2 0,149 





Profit before other income and 








Se GR io cit kdccabodn tees $253 433 $132,062 $124,491 
CERES ndkise chtdndcsvencéiceus 16,259 14,876 12,780 
Profit before other charges- ----_-- $269 ,693 $146,937 $137,271 
interes on Funeee ent. - ca pee een 36,571 30,020 33 ,825 
Prov. escen eplacemen 
a iene ee beaatel roe spoons 5,000 5,000 5,000 
Pro r Federal an ennsylvan 
inoomne tonne... cetivesaawe " Shake y37 ,669 9,193 20,757 
Ge Es oc caneenovenuezan tes 25,247 SEiee . aneeak 
pe ee epee ee $185,206 $94 ,026 $77,689 
Dividends on preferred stock- --- .-- 31,089 25,359 24,773 


x Includes interest on bank loan of $6.250, other interest of $478 and 











amortization of bond Cisqount and expense ‘of $1,970. Provision for 
Federal income taxes z Includes amortization o coe and 
expense on funded debt or. 2,897 and other interest of $2,350 
Consolidated Balance Sheet March 31 
1940 1939 | 1940 1939 
Assets— $ $ TAabilittes— $ 
Cash in banks and | Note pay'le—Bank ~-...-. 150,000 
GREE. 62 wane 708,061 437,479| Accts. payable... 396,682 266,018 
x Notes & accts.rec 870,889 627, 384) Accrued liabilities. 201,949 141,653 
Inventories _...-- 1,675,996 2,581,839| Div. pay. on pref_ 33558 $i wssscne 
Deps. in bank.... b159,057 3 ---.-- | Sink. fd. payments 
Long-term receiv. ae: «diem due withinayear 119,250 91,511 
Investments _.-.-. 736,813 192, 840. Res. for Fed. taxes 85,407 ©45,346 
y Land, bidgs.,ma- | Funded and long- 
chin'y, eqpt.,&c. 9,834, ays 9, The 538, term Et. ----° 3,117,750 3,161,489 
Deferred charges... 205,42 8, Reserve for relin- 
_ ing blast furnace 84,513 81,730 
|z $5 pref. stock... 2,328,583 1,909,813 
| a Common stock... 6,124,723 6,104,554 
Earned —— = 
| cumulated s 
| Jan. 31, 1988 1,719,427 1,239,948 
,_ ee 14,209,212 13,192,062; Total......-.--. 14,209, pevk 13, por = 


x After reserve of $94,404 in 1940 and 908. Bis te 1939 
~ so ond Copretien. © f $3,508,203 in $18 snd $: $3.18 187 508 pos in 
OBL aBl o y 24,74 2 20, .287 in 1939) és 4 shares. a Repre- 
sented by 821, 621,49 1 O18, 50 in 1 no shares. 
b R for additions to fixed assets. 
c Reserve +4 Federal and Pennsylvania income taxes —V. 150, p. 1784. 


Phoenix Securities Corp.—Larnings— 
Earnings for 6 Months Ended Feb. 29, 1940 





9610008 INSEE 0.00 cccesanccessacocncesénpcs ty qccetecbnee $16,109 

Cpaentias GEER. cc ccnnsctesséconuncnensscusdiinecdGuenin 92,577 

EROGIEES . 0's oc oe ccccoscecusnccccccccvesonccuctsnesesnee “wee 22,613 

G6 ISEB... c we cccscccecccecccceccccccccscescescstonnssse $99,081 
Balance Sheet Feb. 29. 1940 

Assets—Cash in banks and on hand, $20,785; ‘Srp. $8,701 701-340; 


notes receivable (coll. held, 3,800 shares of the Celotex ( 

pan nee $5,644; miscellaneous account and note receivable, 6. ihc oamuna eesreed 
interest receivable. $10,322; prepaid expenses and other deferred i tems, 

$6,267; deferred costs of preparation of registration statements for certain 
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securities in pease olio, $25,000; furniture and fixtures, at nominal value, $1; 
total, $8,775,335. 

Liabilities—Bank loans Bs ge $2,909,187; accounts payable, $84,532; 
accrued taxes, salaries and other expenses, $28.786; estimated liability for 
deferred costs of preparation of registration statements for certain securities 
in portfolio, $25, ; reserve for ible additional taxes for prior yas. 
$85,000; $3 convertible stock, series A (par $1C), $773,060; 
common stock, (par $1) 3,769: capital surplus, $4,033 .001 ;total, $8.775,- 
335.—V. 150, Dp. 2435. 


Pittsburgh & Lake Erie RR.— Stock Offered—Joseph 
Walker & Sons, members of the New York Stock Exchange, 
are offering publicly 1,500 shares of stock of the company. 
The shares, which do not represent new financing, are 
priced at the market (approximately 57).—V. 150, p. 2435. 


Pittsburgh Shawmut & Northern RR.—£arnings— 


March— 1940 1939 1938 7 
Gross from railway __-_-- $97 ,669 $80,179 $72,693 $111,547 
Net from railway___--- 30,787 24,168 13,097 +756 
Net ry. $e. (ecume.. “ 16,349 12,840 1,298 15,223 

From Jan. 1— 

Gross from railway ----- $325,889 $263 ,566 $229,526 $291,978 
Net from railway. __--- 117,013 89,480 40 362 58 407 
Net ry. oper. income-_--. 71,742 50,864 def5,800 23 875 
—v. 150, p. 2113. 

Pittsburgh & Shawmut RR.— Larnings— 

March— 1940 1939 1938 1937 
Gross from railway. ---- $72,214 $63 444 $44,041 $58,155 
Net from railway - ~~ --- 14,939 10,524 1,248 25,154 
Net ry. oper. income - - - 4,133 5,359 344 23 866 

From Jan. 1— we 5 
Gross from railway----- 215,128 170,664 134,443 230,015 
Net from railway - ----- 46,842 20,899 def23 ,563 38,873 
Net ry. oper. income - - - 14,289 4,853 def23,069 35,617 


—V. 150, p. 2113. 
Pittsburgh & West Virginia Ry.—Annual Report— 




















Calendar Y ears— 1939 1938 1937 1936 
Railway oper.revs..- .- $3,670,691 $2,954,439 $4,092.692 $3 556,901 
Railway oper. expenses. 2,418,070 2,323,374 3,165,133 2,692,239 
Railway tax accruals. -- 282,326 234,276 249,273 297 ,840 

Railway oper.income. $970,295 $426,789 $678,286 $866 ,822 
Equipment rents—Cr - - - 31,967 226,583 4589 852 422,925 
Joint facility rents—Dr- 25,408 25,510 25,347 4.437 

Net ry. oper, income. $1,076,854 $627,562 $1,142,791 $1,265,311 
Other income--.-.....--- 335,760 97 659 404,217 37,498 

Total income_-_-.-...-- $1,412,614 $725,521 $1,547,008 $1,302,809 
Total interest accrued_- 904,613 898,466 882,8 911,2! 
Other deductions - - - --- 27,788 27.270 25,611 

Net income. ........ $480,212 def$200,215 $638,540 $376,956 

Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— > $s Liabilities— $ $s 
Invest. in road and Common stock - -. .30,235,100 30,235,100 

equipment. - .-. 57,339,424 57,847,058 | Fund.debt unmat.18,149,607 18,449,607 
Mise. phys. prop... 314,105 314,378| Government grants 104,427 104,427 
Deposit in lieu of © Trat.,&c.,bais.pay 195,120 111,800 

mtge. prop. sold 105,388 85,825| Loans & bills pay. 3,478,354 3,464,538 
Invest. in affil.cos. 559,119 511,772) Accts. & wages pay 203,787 291,516 
Other investments 4,372,544 4,374,093) Misc. accts. pay. 20,198 29,061 
Mat'ls & supplies. 318,972 486,287 | Int. mat’d unpaid. 5,053 3,978 
Bal. from agts., &c 47,615 6,664| Unmat’dint.accrd 130,897 141,360 
CA Kbbineds ae 527,052 146,674 | Other curr. liabs__ 41,831 12,847 
Special deposits _  - 91,864 53,811) Deferred liabilities 2,317 2 
Traffic, &c., bals. 105,390 143,138| Tax liabilities.... 170,076 151,916 
Misc. acets.receiv. 146,803 147,955 | Acer.deprec., eqpt. 4,058,952 4,149,469 
Other curr. assets. 1,122 1,311] Unadjust. credits. 206,025 127,838 
Deferred assets... 157,908 10,056 | Add’ns to property 
Unadjusted debits 263,370 173,331 thru. ine. & sur. 155,069 155,098 

Profit & loss bal_. 7,193,864 6,869,568 

PEs cidauned 64,350,678 64,302,353 ia ends el 64,350,678 64,302,353 





Readjustment Plan Under Discussion— 


A plan for readjusting the capital structure of the company, involving 
consolidation of all outstanding short-term loans and extension of the 
$2,564,000 Pittsburgh Terminal Coal Corp. bonds which the road guarantees 
currently, is being discussed by officials of the Interstate Commerce Com- 
mission and Reconstruction Finance Corporation and the company. 

The proposed plan was adopted by the board of directors at a meeting in 
Pittsburgh, March 26. It pro to consolidate all RFC, bank and 
Feanroe d . papas. which at a 1, gon ie fetal $7,400,000. Under 

e pr . and Pennroad Corp. would take an equal ticipation 
“a> = * a — "yy loan. : P ™ ror 

e plan involves also a proposed extension of the Pittsburgh Terminal 
Coal bonds, the rey of which are held by four institutional investors. 
These bonds mature July 1, 1942. 

The consolidated loan would be secured by the collateral now pledged 
with RFC and the several banks which hold the outstanding loans. The 
new loan would be funded for a period of at least four years, subject to the 
reese of the railway at any time to anticipate payments of principal in whole 
or in part, 

Arthur B. Van Buskirk, General Counsel for the company has advised 
the RFC that certain holders of the outstanding Pittsburgh terminal bonds 
have indicated a willingness to sperove extension of the bonds. The 
Metropolitan Life Insurance Co., holder of $1,765,000 of the outstanding 
issue, has indicated a willingness to go age Sy a 15-year extension if the 

lan can be worked out satisfactorily. the Pennsulvania Co. for 

nsurances on Lives and Graneing Annuities has indicated it would ee 
to a 10-year extension of the $237,000 of bonds which the compan holds. 

Both institutions, Mr. Van Buskirk said, are interested in a far allocation 
oo Seven ne me aS by Any re — 4\%s and the Terminal 

of investments e ther mar 
Wheelin a Lake Erie dividends.” ailway in the open ket from the 

**I feel confident that the t and fourth largest holders, who together 
hold about $90,000 additional bonds, will follow the lead of the owe largest 
holders in this matter,’’ Mr. Van Buskirk said. Inasmuch as about 82% 
of the Terminal Coal bonds are held by the four holders, it would seem 
readily possible to obtain extensions from the holders of more than 90% 
conapidatio, ofthe foage shold Be Sei st whats asd Bae the 

e ou carr’ % 
bonds have been extended. : out when at least 90% of the 
the policy of investing Wheeli & Lake Erie dividends in bonds is 
pane os DF a — 9 poe -- be ae oo but that a cubsbantial 
on-exten nds cou 
pe pet to their mm pe ing om omy 1, 1942. mee AP Se om 
e way's proposal also outlines plans for deali i ermi 
be = bonds A A pekgee gy of the ‘ninal Coal gg yh 
zation o company, t 
near Mocha , Pra. aA, y e opening of a new coal operation 
e accomplishment of this proposal would ui 
to the reorganized coal company of about $1,000,000, ey eS 
ett-4 tty — = —_ ne apne ae coupled with those recently 
© the railway's uipment trust cert 4 
me my ——ooe pone outlook. a oe 
e congtantly maturing nk loans with their 
ry ee eee hea eliminated. remem sted 
ng threat of the July, 1 . ‘ermi 

a bonds will have been eliminated: y, 1942, maturity of the T nal 

e only n oans will those from the RFC and the Penn- 
road Corp. and there will be no bond maturities prior to 1957 ifa 15- 
extension is obtained on the Terminal Coal bonds—the cash resulti fom 
depreciation charges is almost sufficient to meet equipment trust necipal 
maturities without resort to the railway’s net income. 
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(4) The railway company will eliminate certain cash losses in connection 
with the coal company operations and will enjoy a substantial additional 
tonnage from the new Avella operation. 

The consolidated loan to be put = Sv the RFC and Pennroad Corp. 
would be secured by the following collateral: 14,600 shares of 544% stock 
of Wheeling & Lake Erie; 59,400 shares of common stock of Wheeling & 
Lake Erie: $3,576,000 first m e 444% bonds of P. & W. Va.; $8,047, 
general mortgage 6s of P. & W. Va., and all the road's equity in equipment, 
aggregating in book value about $1,500,000.—V. 150, p. 2113. 


Plaza Operating Co.—Larnings— 


Mos. End. Mar.31— 1940 1939 1938 1937 
Net apap eee onion $93 ,044 y379,276 y34,554 prof$11,602 


y Before provision for surtax on undistributed profits.—V. 150, p. 1611. 
Plymouth Oil Co. (& Subs.)—Earnings— 


Quarter Ended March 31— : 1940 1939 
Net profit after deprec., depl., Federal income & 

taxes, &c__._-.---------------------------- $556 441 $619,762 
Earns. per sh. on 1,038,433 shs. capital stock - - - - - $0.56 $0.61 


March net profit was $249,771, against $229,140 in March, 1939.—V. 149, 
p. 3881 


Portland Gas & Coke Co.—Earnings— 
Period End. Feb. 29— Pr ang 1$40—12 Mos.-—1939 














ating revenues----- $321, $315,577 $3,459,790 $3,452,112 
Tle... 196197 1955676 1.971.656 1.976.361 
Direct taxes_..-.------ 42,73 42,658 447 183 437 ,780 
Prop. retire’t res. approp 22,916 22,916 275,000 275, 
Amort. of lim.-term inv. 1 158 1,597 5,307 
Net oper. revenues --- $59 401 $54,169 $764 354 $757 664 
Other Geom "Re Dri55 Dri44 Dr346 Dr2 063 
G income. .--.---- $59,246 $54,025 $764,008 $755,601 
Sineent on mtge. bonds -_ 40,604 40,604 487 ,25 487,250 
Other int. & deductions_ 545 4,438 45,665 54,545 
Int. charged toconstruc. ------ Cr34 Cr519 Cr669 
Net income-.-.------ $18,097 $9,017 $231,612 $214,475 
a Divs. applicable to pref. stocks for the period 430,167 430,167 
Balance, deficit . . . - - ono ccessenscsscesessce $198,555 $215,692 


a Dividends accumulated and unpaid to Feb. 29, 1940, amounted to 
$2,548,023. Latest dividends, amounting to $1.25 a share on 7% pref. 
stock and $1.07 a share on 6% pref. stock, were paid on Oct. 1, 1938. 
Dividends on these stocks are cumulative. 


Unlisted Trading— 

The certificates of deposit representing Ist & ref. mtge. 5% gold bonds 
due Jan. 1, 1940, have been removed from unlisted trading; the Ist & ref. 
mtge. 5% gold bonds due Jan. 1, 1940, stamped to indicate extension of 
maturity date to Jan. 1, 1950, in accordance with extension plan dated 
Oct. 27, 1939, have been admitted to unlisted trading.—V. 150, p. 2435. 


Portland General Electric Co.—Earnings— 


Calendar Years— 1939 1938 x1937 x1936 
$9,699,195 $9,752,702 











Total oper. revenues_-_-_$10,425,606 $8,997 ,917 
Non-oper. revs.—net_ ~~ Dr3 ,003 Dr7 380 4,661 Dr20,717 

Total gross earnings. .$10,422,603 $9,691,815 9,757,363 $8,977,200 
EE PSPS 3,175,785 2,973,072 2,770,724 2,487 629 
Maintenance. --..-.--- 575,394 605,639 516,379 402,380 
Prov. for uncollect. accts athe! pert _12,854 86,223 
Prov. for depreciation _ 864,117 816,252 796,420 821,700 
ese ee 1,721,417 1,630,631 1,501,873 1,459,776 

Gross income- ------- $4,085,890 $3,666,170 $4,159,112 $3,719,491 
Interest on funded debt < 

(incl. coll. note) _----~- 2,322,741 2,351,035 2,457,684 2.524,551 
Miscellaneous interest _ _ 18,765 18,410 11,295 6,065 
Amort. of debt discount 

and expense______--- 175,628 190,496 175,988 173,539 
Misc. inc. deductions- -- 59,389 92,030 ae:  —-—_e- 

Net income....-....-. $1,509,366 31,014,198 $1,456,919 1,015,336 


x Includes subsidiary companies that were merged with parent company 
on April 30, 1938. 
Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $s $ Liabilities— $s $s 
Utility plant... 65,902,744 65,043,955 | Cap. stk. (236,819 
Non-oper. property 2,426,196 2,073,767 shares no par) ..15,357,712 15,357,712 
Invests. and long- Earned surplus__. 4,776,850 3,321,556 
term receivables 2,408,089 2,472,988) Funded debt-_---- 50,449,600 51,209,600 
Sinking funds and Deferred liabilities 100,996 127,158 
special deposits. 192,781 178,278} Current liabilities. 2,315,583 2,231,387 
Debt discount and Deferred credits.. 174,043 30,575 
expenses _____.- 3,289,736 3,475,361] Reserves_......--. 4,747,576 4,180,209 
Prepaid accts. and 
deferred charges 484,731 503 ,609 
Other assets ___-.-- [ae snbees 
SE gS 1,286,545 958 ,069 
Notes & accts. rec. 1,200,071 1,100,030 
Matis. & supplies. 462,721 652,141 
Accts. rec’le from 
affiliated cos-_-- Ghaee . -.asoawe 
Other curr. assets _ eee seen 
 __ ee 77,922,360 76,458,198 ine ctahass 77,922,360 76,458,198 





a Including sinking fund deposit.—V. 150, p. 1145. 


Porto Rican American Tobacco Co., Inc.—Plan— 

Federal Judge Henry W. Goddard on April 22 stated that he will refer 
the proposed reorganization plan of the company to the Securities and 
Exchange Commission for a report and recommendation as to its fairness, 
equitableness and feasiblility. The plan, filed by Gordon Auchincloss, 
trustee, is based on an offer by Consolidated Cigar Co. to purchase for 
$4,000,000 the assets of Congress Cigar Co., Inc. The payment would be 
made in 4%, 10-year notes, which could discounted immediately at 
90% of their face value. Porto Rican American owns approximately 81.1% 
of the 293,300 common shares of Congress outstanding. 

Opposition to the plan was based on the contention that the offer was 
too low. Owners of the minority of Congress stock not owned by Porto 
Rican have been authorized to state their attitude toward the offer. Action 
on the matter must be taken by June 21.—V. 150, p. 2591. 


Postal Telegraph, Inc.—$5,000,000 RFC Loan— 

Edwin F. Chinlund, President of Postal Tel ph, Inc., which operates 
the Postal Telegraph land lines in the United States, announces approval 
by the Reconstruction Finance Corporation in Washington of a seven-year 
loan of $5,000,000 to provide for plant improvements and to raise still 
further the standards of service in the telegraph industry. 

“The program worked out by the company for utilization of the loan, 
together with other plans already in process,’’ said Mr. Chinlund, ‘‘con- 
templates increasing the s and accuracy of Postal Telegraph service 
to the public and the development and handling of a larger volume of 
traffic. The plans of the company will result in raising the efficiency of 
its service to the highest point in its 54-year history.” . 

The funds authorized under the RFC loan agreement, accordin to 
Mr. Chinlund, may be drawn upon as required over a period of twoand 
a half‘ years, provision being made for monthly amortization from the 
fourtn through the seventh year. If all the loan is utilized, there will 
Sarr y $4,280,000 outstanding at the end of the seventh year.—V. 150, 
p. 2435. 


Procter & Gamble Co. (& Subs.)—Farnings— 


Period End. Mar.31— 1940—3 Mos.—1939 1940—9 Mos .—1939 
rofi $7,686,610 $6,586,778 $22,273,148 $17,469,039 
$1.18 $1.00 $3.40 $2.79 

a After interest depreciation and Federal taxes. z Common stock.—V- 

150, p. 2436. 
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Prudential Investors, Inc.—Balance Sheet— 











Assets-— Mar.31°40 Dec.31’°39 Liabilities— Mar.31°40 Dec. 31°39 
a Investments— Div. payable on 
((at cost): preferred stock _ 56 ,463 $58,038 
ce $292,524 $278,353) Reserve for taxes_ 12,791 19,152 
Preferred stocks 1,519,120 1,565,410|b$6 cumul. pref. 
Common stocks. 6,429,948 7,325,586 stock___..._.._ 1,800,000 1,800,000 
Cash in banks— c Common stock__ 4,200,000 4,200,000 
demand deposits 1,171,983 519,688 | Operating surplus. 391,753 383,450 
Accts. receivable __ ,275 7,831} Capital surplus... 3,091,175 3,242,424 
Dueforsecurs.sold 117,887 }_____. 
Accrued int. rec’le 2,417 1,750 
Furn. and fixtures 1 1 
Deferred charge __ 4,028 4,444 
DOR cécicoaed $9,552,182 $9 703,063 TOM os kcctas $9,552,182 $9,703 ,063 
aA te market value of the investments as of March 31, 1940, 


was $5,213,291 as of Dec. 31, 1939, $9,100,L66, taxable cost as of March 31, 
1940, was $8,139,041, as o. Dec. 31, 1939, $9,092,519. _b Represented by 
La (38,692 in 1939) no par shares. c Represented by 490,200 no par 


es. 

Note—There is a possibility that the corporation, as a former stockholder 
of the Central Republic Bank & Trust Co. (of Illinois) during the period 
from Feb. 1, 1929 to Jan. 13, 1932, may become liable for approximately 
$90,000 as a Jepeeemnce ot a suit against the stockholders of that bank. 
—Vv. , DP. 3 


Prudential Personal Finance Corp.—Securities Offered 
—New financing was announced April 22 with the public 
offering of $250,000 25-year 6% conv. debenture bonds, 
series B, and 17,000 shares of class A common stock (no par) 
by W. W. Henry & Co., New York. The bonds are priced 
at par and the stock at $15 per shaer. 


The new 6% debenture bonds are dated Jan. 15, 1940, and are due Jan. 15, 
1965; converti vlc into class A common stock at the rate of seven shares of 
stock for each $100 of debentures between Jan. 15, 1944, and Jan. 15, 1945, 
and are redeemable by company on any interest date, on 30 days’ notice, 
at 105 and interest to Jan. 15, 1945 and at 103 and interest thereafter. 

from this financing will be used as working capital for expansion 
of the company’s business by increasing the volume of existing offices and 
adding new offices. 

Corporation, formed in 1932, is engaged in the personal loan business in 
Maryland and Virginia under supervision of the banking departments of 
those States. In 1939 it made 3,317 loans aggregating $370,474, compared 
with 2,808 loans totaling $297 ,548 in 1938. 

Outstanding capitalization upon completion of this financing will consist 
of the present issue of series 4 debenture bonds, $104,100 of 25-year 6% 
series A debenture bonds, 24,982 shares of no par class a common stock and 
82,191 shares of no par class B common stock. 

Consolidated net profit of the company and its subsidiary, after taxes 
and debenture interest, was equal to $2.27 per share of outstanding class A 
common stock in 1939, against $2.53 a share for 1938. Dividends of $1 
per share have been paid on the class A stock in each of the past three years. 

Consolidated balance sheet at Nov. 30, 1939, shows total current assets 
of $226,937, against current liabilities of $53,832.—V. 150, p. 1453. 


Puget Sound Power & Light Co.—Two Groups Make 
Plans for Buying Puget Sound Unit— 

The movement to unify the various Washington public utility districts 
to facilitate the purchase of the complete properties of the Puget Sound 
Power & Light Co. has encountered difficulties with the development of 
a tactional fight within the ranks. 

a result, a new plan to purchase the pro ies is being drafted by 
the Puget Sound Public Utility District Commissioners’ Association to be 
roetet in the name of a proposed new corporation, the Washington 

blic Power Corp. 

The new plan will be in opposition to one to be advanced chagtty By the 
Consumers Non-profit Public Power Corp., headed by James I. Metcalf, 
who stated an offer would be made for the Puget Sound utility within the 
next month.—vV. 150, p. 2592. 


Puget Sound Pulp & Timber Co.—Earninas— 
Earnings for 3 Months Ended March 31, 1940 


a ee en baked ie ee 
a ee ee eb aasudaneahannan 56,435 
Provision for Federal income taxes___.._............-------- 61,549 

IE EE PEE EOLA Bey T $266 286 
Earns. per sh. on 251,836 4% shs. common stock. ___________--- $0.91 
—V. 150, p. 1946, 1784. 


Queens Borough Gas & Electric Co.—Larnings— 
Period End. Mar 31— 1940—3 Mos.—1929 1940—12 Mos —1939 


Operating Revenues— 
From sales of elec.energy $763,466 a%707,558 aps. 100.477 a$3 359.777 














From sales of gas______ b531,746 b500,400 b2,U16,578 1,971,380 
Other operating revenues 14,341 15,455 10.229 88,887 
Tctal oper. revenues__ $1,309,553 $1,223,443 5.217.284 $5.42C,044 
Operating expenses __ _ _ - 699,634 610,600 2,587,563 2,451,078 
aintenance-_________- &7 025 78 453 322,047 330,959 
Depreciation _________- 108 ,566 108,087 432,526 427,190 
Taxes (inc. prov. for inc. 
DE xetmembdsind sae & 221,250 232,500 850,455 866,175 
Operating income_.._. $193,078 $193,773 $1.024.393 41.334,612 
Other income (net) - - - - - 14,794 13.5863 54,436 47,977 
Gross income__._.._... $207,872 $207,636 $1,078,829 $1,382,589 
Iat. on long-term debt __ 187,172 187,172 748.690 748.690 
Other interest ______-_-_- 13.352 14,963 58,158 71,723 
Amort. of debt discount, 
prem. & exp. & misc. 
deductions.......... 1,430 Cr266 7A21 2,368 
Net income________- $5,918 $5,767 $264,560 $559,808 
a Excl. of amounts to be 
refunded to elec. cus. 
tomers approcimating -__.... 138,615 18,818 138,615 
b Excl. of est. excess in 
rates proposed & filed 
with P. 8. Commission 
over former rates; and 
held in suspense under 
Sec. 113 of the Public 
Service law pending 
determination of gas 
rate proceeding by the 
Comm. amounting to_ 34,158 30,355 153,801 30,355 


—V. 350, p. 1785. 

Reading Co.—42d Annual Report—\ear Ended Dec. 31, 
1939—Extracts from the remarks of Edward W. Scheer, 
President, together with income account and balance sheet, 
are given in the advertising pages of this issue. 

Earnings for March and Year to Date 


Period End. Mar.31— _1940—Month—1939 1940—3 Mos.—1939 
Railway oper. revenues. $4,920,077 $4,595,789 $15,195,728 $13 390.c74 











Railway oper. expenses. 3,511,313 3,306,497 10,835,304 9,650,84 
Net rev. fromry. oper. $1,408,764 $1,289,292 $4,360,424 $3,675,928 
Railway tax accruals - __ 402,825 330,485 1,212,392 967 ,661 
Railway oper.income_ $1,005,939 $958.807 $3,148,032 $2,708,267 
Equipment rents (net)... Dr63,267 Dr46,.189 Dr298,256 Dri19,303 
Joint facility rents (net) - Cr477 Dr11,153 Cr7 A177 Dr® 203 
Net ry. oper. income. $943,149 $901,465 $2,856,953 $2,579,761 


—V. 150, p. 2436. 
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Quincy Market Cold Storage & Warehouse Co.— 
Accumulated Dividend— 


Directors have declared a dividend of $2.75 per share on account of 
accumulations on the 5% cum. pref. stock, par $190, payable May 1 to 
holders of record April 24. 

y ee he the current payment will amount to $3.50 per share.— 

a x 


Red Rock Bottlers, Inc.—Stock Offered—An issue of 
166,250 shares of common stock (par $1) was offered publicly 
April 23 by a selling group headed by Satterfield & Lohrke, 
New York. The stock, offered as a speculation, is priced 
at $4 per share. 


The offering as to 150,000 shares of the stock is made subject to the 
right of common stockholders of record April 20 to subscribe for three- 
fourths of a share for each share held at $4 ashare. This privilege will expire 
on May 5. In addition, 20,000 shares are being offered by the company to 
holders of the 6% preferred stock b nting to each holder the right to 
convert one share of preferred into 25 shares of common at any time to and 
including March 31. 1943. The offering also embraces 16,250 shares pur- 
ey by the beng mn gg from corte —- oO ' 

ompany was incorp. in Georgia, Dec. 8, 38. ‘ompany is engaged 
in the business of selling concentrates for soft drinks and Red Rock Cola, 
under exclusive franchises from The Red Rock Cola Co. and The Red Rock 
Co., in the United States, (with the exception of the Atlanta, Ga. sales 
area, certain areas in South Carolina, and the entire State of North Caro- 
lina). Recently, the company’s Red Rock Cola franchise was extended to 
include the Dominion of Canada, but no Canadian sub-franchises have as 
yet been granted by the company . 
The franchise from The Red Rock Cola Co. covers Red Rock Cola and 
the franchise from The Red Rock Co. covers Red Rock Golden Ginger Ale, 
Red Rock Pale Dry Ginger Ale, Red Rock Grape, Red Rock Strawberry 
and Red Rock Orange. 

The Red Rock Cola and soft drink concentrates are not manufactured by 
the company, but are manufactured, respectively, by The Rea Rock Cola 
Co. and The Red Rock Co. 

The maximum net proceeds which it is estimated may be received by the 
company in the event all of the 150,000 of its shares of common stock are 
sold is $492,000. amveny is now engaged in the process of selling and 
developing, advertising and promoting the sales of the syrurs for which it 
holds franchise, and intends to conduct similar operations with respect to 
Red Rock Cola in Canada, for which purposes additional capital is needed. 

Capitalization— Authorized Outstanding 
Common stock ($1 par)_.........----------- 500,000 shs. *204,s1z shs. 
6% cum. pref. stock ($100 par)........-..----- 800 shs. 300 shs. 

* Exclusive of 8,182 shares turned back into the treasury by certain stock- 
holders since Dec. 31, 1939. 20,000 shares of the authorized but unissued 
common stock are reserved against the conversion of the 6% cumulative 
preferred stock outstanding and 18,150 shares of common stock against the 
exercise by Fowler Manning of his option. 


Statement of Income for Period From Dec. 8, 1938 to Dec. 31, 1939 





RGR... ck daiteaccarxcckedchhtte Wass ic cbccdekaeAobtebisa $59,366 
Ce Ge tc. i no tlacialn smth ou dt coh sed asda 48, 
Gross profit from gales_____...._--- ip vlldabe 6s cats labia ws te $40,689 
ERGs Gees RENNES bcd oo 6a.d od stern Sedan bas aaea 4 
eee BN . ook cn anne ens boar en bia os Sek ote Sada $41,164 
Expenses (includes development expenditures) ___.........--- 157,848 
Pin ins cd a cht habeeenan , i nan one i hwee ab ae > $116,684 
Balance Sheet Dec. 31, 1939 
Assets— | ILAabilities— 
COR cts akin receded veudboute $48,365 Trade accounts -_--- ~~... cs crateaniiind $7 ,633 
Due from bottlers. -..........-- 21,042 Employees’ accounts -----...--- 1,467 
Employees’ accounts _.___.....-. 714 Due to stockholder __........-.. 749 
ee, eee FE Ee EEE 1,390 
Transportation deposit. __....-- 425 6% preferred stock.__.....--...- 80 ,000 
Prop. & eqpt. (at cost) _.__.....- 206 Common stock (par $1) - ...--.--213, 
Franchises & bottling rights - -- .- 1/| Stk. dise’t & prem.—net_-_-.-.- Dr 108,526 
| Net logs... --.- aE 116,684 
ERs: cine ain cadens easeeminiasten teeta SD! Rin ws a uo demndavewhdascied $79,028 


—V. 150, PD. 2266. 


Reliable Stores Corp.—Earnings— 
Period End. Mar.31— 1940—3 Months—1939 
Consol. net sales... - - - $1,676,147 $1,391,651 


Consol. net profit after 
all charges____....-- 1o0ss85,084 1loss142,892 


—V. 150, p. 1947. 


Remington Rand Co.—Patent Claim Dismissed— 
See Schick Dry Shaver, Inc., below.—V. 150, p. 1947. 


Revere Copper & Brass, Inc.—Harnings— 
{including wholly-owned pepeteierten 


3 Mos. End. Mar.31— 19. 93 1937 
tir ‘ $1,402,755 $731,685 loss§387,950 £2,243 ,602 
57 426 26,466 45.703 


1940—12 Mos.—1939 
$9,601,235 $7,687,070 


576,394 84,773 


Operating profit - ~~ _-_- 





Other income. -__ ~~. --- 31,256 

Total income. -_----- $1,460,182 $762,941 loss$361,484 $2,289,305 
Int. paid except on own 

DOs sicmake nies TE 4,500 f Bien? Ae 
Cash discounts, &c____- 107 ,169 65,530 132,728 
Loss on bonds purchased = -___--~ > 300.2363... - waded 9 
Prov. to reduce book 

value of securities _ _ _ - 3,000) B.O0R:: -“vebeeihe 
Ine is. i caivencue s 86,071) 101,478! 90,808 95,210 
Amortiz., discount, &c _ - 13,288 | l 13 437 16,949 
Depreciation _______--. 345,958 346,959 335,889 326,756 
Federal income taxes -_- - 180,000 ane. Veaeen 300, 
pS eee eee ee Saaae”  aebties PS oA 








Wet GOOG « . was edee 
Earns per sh.on com.stk. 
—V. 150, p. 1948. 


Reynolds Investing 


organization Plan— aa yey ae 

An order approving the plan of r zation y the trustees, 
was signed ‘April 19 by Guy L. Fake, U. 8. District Judge in Newark, N. J. 
The Securities and Exchange Commission, in a supplemental — filed 
April 12, had previously found the plan to be fair and equitable and feasible, 
and had recommended approval by the court. 

The plan provides that the trustees shall pay all claims arisi during 
their administration and all creditor claims other than those o holders 
of debentures. Votes on the plan must be received by John Grimshaw, 
referee in bankruptcy, Jersey ef N. J., on or before May 20. Only 
holders of debentures and shares of preferred and common stock who have 
filed proofs of claim on or before that date, may vote. 

Under the plan, the name of the company is to be changed to Reynolds 
Realization Corp. A complete liquidation of the assets of the company 
within 6 years under the control of the holders of the old debentures, and a 
distribution of the p of such liquidation among the holders of the 
old debentures, old preferred stock and common stock, is propeses. 

Capitalization of the reorganized company will consist of $3,439,900 5% 
debentures, due April 1, 1946. 9,915 shares of new preferred stock ($10 par) 
entitled in voluntary or involuntary liquidation to $145 a share and 178,786 
shares of new common (50 cents par). Each holder of old debentures will 
receive an equal amount of new debentures, with interest currently payable 
at the old rate of 5%. 

Holders of old preferred stock will receive class A liquidation voting 
trust certificates giving ownership rights in an equal number of shares of 
new preferred. hese new shares will be entitled to payment of $145 a 
share before any payment is made to common stockholders. 

Holders of old common stock will receive a class B liquidation voti 
trust certificate givi ownership rights in shares of new common stoc 
in the outs of 1 share of new common stock for each 10 shares of 
old stock. 


$720.196 $156,210 loss$879.659 $1,414,712 
$0.61 Nii Nil $1.98 


Co., Inc.—Court Approves Re- 
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” The company will be dissolved in 1946 unless all of its debentures and 
preferred stock shall have then been paid or redeemed and a majority of 
stock holders shal! vote against dissolution. 

Holders of debentures will elect. a majority of the 5 directors until the 
asset value of the outstanding debentures is more than 200% of the amount 
of the principal and unpaid cumulated interest and the principal amount 
of outstanding debentures is less than $750,000. Until then, holders of 
the preferred stock will elect one director and the common stock 1 director. 
Thereafter the debenture holders will elect 2 directors, the preferred holders 
2 directors, and the common stockholders 1 director. 

Investments of funds may not be made except in the company’s own 
debentures until all have been retired; thereafter its preferred stock may be 
purchased.—V. 150, p. 2436. 


Reynolds Metals Co. (& Subs.)—Larnings— 


3 Months Ended— Mar.30'40 Apr.1’'39 Apr.2’38 Mar. 31 '37 
). ¢ [es $671, $193,933 y%157,603 y$542,958 
Shares common stock... 1,023,662 1, 662 1,022,742 960 322 
Earnings per share----- $0.59 $0.49 


y Before surtax on undistributed profits. 2 After depreciation, Federal 


ncome taxes, &c.—V. 150, p. 1786. 


Richmond Fredericksburg & Potomac RR.—Larnings 
March— 1940 1939 Peg 1937 


Gross from railway... - $942,854 $560,858 96.892 $576,976 
Net from railway -----. 300.997 266,131 191,905 280,462 
Net ry. oper. income. - - 133 ,947 112,925 65,598 149,538 
» From Jan. 1— 

Gross from railway-.---- 2.706.405 2,367,320 2,192,724 2,524,277 
Net from railway -.--..- 842,454 669,130 451,867 788,616 
Net ry. oper. income. -- 360,590 266,812 123,839 392,046 


—V. 150, p. 2114. 
Rochester Gas & Electric Corp.—Balance Sheet Dec. 31 





1939 1938 1939 1938 
Assets— $ $ Tabilities— s $ 
Prop., plant & eq_81,731,449 80,969,802 | Capital stock - ...- 38,270,308 38,270,308 
Investments ..... 19,010 31,279} Long-term debt. _.37,025,500 37,046,000 
Special deposits... 2,622,588 2,494,838| Bonds & pf. stock 
(2 RECS eR 3,085,871 2,439,411] called for red. & 
Notes receivable - . 1,236 1,705 prem. int. & 
Accts.receivable.. 1,727,362 1,751,254] divs. payabie... 141,528 11,548 
Prepayments -...- 72,256 89,281] Accounts payable. 912,641 757,259 
Materials & suppl. 1,023,116 1,089,783|Ser. bds. due cur- 
Loans to employees 5,057 TiRSOE . CEE on ddnrtcs- 500 2,500 
Unamort. debt dis- Consumers’ & line 
count, prem. & extension dep... 587,569 653 ,826 
Ge descsew ’* detene 253,428 | Interest accrued... 484,093 549,820 
Cap. stock expense 150,856 150,856 | Taxes accrued.... 390,516 448,031 
Misc. items... -_- 402,268 440,959} Divs. acerued.... 116,102 116,102 
a Unamort. prem. 107,239 °}3#-.....- 
Pe Rcscccunene 7,608,270 6,696,531 
Contribs. for ex- 
tensions... .... 1,041,817 1,018,801 
Premium on pref 
stock issued - . .. 80,000 80,000 
Earned surplus... 4,074,986 4,069,406 
cts esvexs 90,841,069 89,720,133! Total......-..-. 90,841,069 89,720,133 





a Debt discount, and expense (net). 
pirnings for the year ended Dec. 31, 1939 appeared in the ‘‘Chronicie’’ 
of Feb. 17, page 1145.—V. 150, p. 1613. 


Rochester Telephone Corp.—Zarnings— 
Period End, Mar.31— 1940—Month—1939 1940—3 Mos.—1939 
Opereting revenues... .. $463,657 $440,991 $1,375,358 $1,304,881 
ncollectible oper. rev _ - 995 932 3,027 2,863 











Operating revenues... $462,662 $440,059 $1,372,331 $1,302,018 
Operating expenses - - . . - 319,602 313,214 939 ,627 908 ,916 
Net oper. revenues... $143.060 $126,845 $432,704 $393,102 
Operating taxes. ......- 62,063 58,765 186 ,077 176,333 
Net oper. income. --.- $80 ,997 $68 ,080 $246,627 $216,769 
Net income. .......... 53 ,607 42,330 165,422 139,987 


—V. 150, p. 2115. os a E: 3 
t (George D.) Roper Corp.—Underwriters Named— 

* Company has reported the underwriters for its proposed offering of 50,000 
shares ($5 par) common stock as follows: Central +. Co., 17,500; 
shares, Paul H. Davis & Co., 12,500; Sills, Troxell & Hinton, Inc., 7,500; 
Kalman & Co., Inc.. and Otis & Co., 5,000 each, and Alfred O'Gara &C o., 
2,500.—V. 150, p. 2437. 








'Ruberoid Co. (& Subs.)—Zarnings— 
3 Months Ended March 31— 1940 1939 1938 
P| SRS js ps ee $3,070,138 $2,653,584 $2,847,191 


Cost of goods sold, expenses, depre- 
ciation& Fed.taxes,less otherincome 3,130,861 2,748,011 3,040,949 


x Loss for period_........__._..- $60,723 $94,427 $193,759 
x Does not include the Ruberoid Co.'s uity in the earnings of the 
Ruberoid Co. Ltd. (England). ames 
Commenting on the quarter's business, Mr. Abraham said: 
“Despite exceptionally severe weather conditions in many parts of the 
country, always a retarding factor in the construction industry, the first 
uarter of this year was marked by one distinctly encouraging sign. Al- 
though there was a substantial lag in the total valuation of all construction 
contracts awarded for both public and private ownership, noteworthy 
gains were made in the number of new homes started in the price class 
ranging from $2,500 to $5,000, largely financed by families of moderate 
income under the favorable payment terms of the Federal Housing Ad- 
ministration plan. A continuance of this small-home building activity 
into the second quarter, possibly at an accelerated pace, is indicated by a 
recent announcement from Washington that, for the week ended April 13, 
all previous r for home financing under the FHA program had been 
8 .. This trend has been reflected in the substantial, seasonal in- 
crease in sales of Ruberoid products, many. f which are icularly adapted 
to home building and modernization.”—V. 150, p. 1453. 


Rustless Iron & Steel Corp.—Earnings— 


3 Mo.. End. Mar.31— 1940 1939 1938 1937 
y_Net profit = --- -_-- 2$312,847__x$193,724 _loss$62,651__ $171,012 
x Adjusted. y After all charges. z Equal to 31 cents per share on 





926 ,22 shares of common stock. 

Current assets of the corporation at the end of March totaled $3,290,208, 
ingntes cash of $1,219,941, as agaihst total current liabilities of $991,157. 
_ » Dp. 1294. 

Rutland RR.—£arnings— 

March— 1940 1939 1938 1937 
Gross from railway... _-_ $285,760 $282,194 $241,823 $314,136 
Net from railway -_-.___ 38,059 9.243 def39,021 8,976 

et ry. oper. income. __ 18,014 def9,608 def68,561 def6 ,434 

v-4 LR 818,287 777.465 

ross from railway. -_-_.- . 46 664,826 863 ,508 
Net from railway... __ 81,640 def8,238 def150,227 35,777 
Net ry. oper. income __ 16,788 def76,717 def239,312 def12,726 


St. Louis-San Francisco Ry.—Road Seeks A li 
Rock Island Stock Case— ¥ eeks Appeal in 


Federal Ju Ge H. Moore has authorized the trustees to 

F. E. Crane py ei York as counsel to apply to the Court of pn ap | 
New York for an appeal in the suit instituted in New 
against py gy 2 A and ghe naghiog by of 8 
cnn .» New York, involving the ac 
One N York — Court on Oct. 13 mm a med 

ew York Supreme on 4 ° und the 

defendants not guilty of alleged fraud and conspiracy in loutes oenteion by 
the ‘Frisco on purchase from the bankers of 183,333 shares of common 


York Supreme Court 
er & Co. and J. & W. 
tion of Rock Island stock 
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stock of the Chicago Rock Island & Pacific Ry. in 1926. The cost of the 
Rock Island stock to the Frisco was $10,506,090. The Appellate Division 
of the lower court affirmed the decision.—V. 150, p. 2438. 


St. Louis Rocky Mountain & Pacific Co.—EZarnings— 


Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
$1,246,899 





Gross earnings --------- 249,414 $338,200 $1,069,629 

Expenses, taxes, &c---- 196 362 264,1 870,405 1,005,183 

NE OM fh a oxangis 28,375 28,938 114,450 122,901 

Deprec. & depletion--.-- 16,799 19,502 71,097 74,870 
Net income--------- $7 ,878 $25 567 $13,677 $43,945 


—V. 150, p. 1786. 


Safeway Stores, Inc.— Sales— 

Company reports sales for the four weeks ended April 13, 1940 amounting 
to $30,704,154, a gain of 5.91% over sales of $28,989,479 re for the 
four weeks ended April 15, 1939. _For the 16 weeks ended April 13, 1940 
sales were $118,214,340, against $111,165,937 for the same period ended 
April 15, 1939, an increase of 6.34%. Stores in operation during the 1940 
period were 2,775, against 3,017 a year earlier. 

Listing of Preferred Stock— 

The New York Stock Exchange has authorized the listing of 147,688 
additional shares of 5% (cumulative) preferred stock ($100 par) on official 
notice of issuance, making the total amount of 5% pref stock applied 
for 190,000 shares. See also V. 150, p. 2437, 2592. 


Saguenay Power Co., Ltd. (& Subs.)—Earnings— 














3 Mos. End. Mar.31— 1940 x1939 1938 1937 
Operating revenue- ---- $1,238,282 $1,131,397 $1,163,281 $1,179,581 
Oper., maint., adm., &c. 165,373 121,639 131,039 136,361 
Taxes (other than income 

 ,cibnetueseses 80,887 63,723 59,417 61,540 

Net oper. profit..--- $992,022 $946,035 $972,826 $981,677 
Other income_-.--.-.-.---- 19,354 18,403 3,603 14,384 

Total income------.-- $1,011,376 $964 438 $976,429 $996 ,062 
Interest on funded debt - 368,685 347 ,544 354,494 359,750 
Pt Ce  caseanee «aaeibeie 463 .281 
Unrealized prof. on exch. i. pastes . ebeee. ... eee 
Amort. of exp. of issues of 

bds., notes & pref. stk. 44,144 42,414 84,054 43,429 
Provision for deprecia’n - 177,511 176,569 171,982 169,647 
Prov. for income taxes - - 91,143 77 ,366 78,624 78,188 

Net income-.---....-. y$308,451 $320,082 $287,053 $341,766 
Preferred dividends. --- 68,751 68,752 68,752 68,751 
Common dividends. - --.- 210,000 262,500 262,500 840,000 


x Excludes Saguenay Electric Co. y Equivalent to $1.14 per share of 


common stock.—V. 149, p. 2987. 
San Antonio Gold Mines, Ltd.—Liquid Position— 
Statement Showing Liquid Position as at End of Third Operating Period— 
March 24, 1940 
Liquid and Current Assets— 


I TIO 0. 1 asc ne insite eae ini Rin oe om ame $469,755 
Mes. £0. .chsncendebtenutsabddbansodoudéeks 4,232 
Ds 2 ee... cesesanao sds aetinidedibacdanewinad 76,922 
Ce .. . cnc nenccnavecessbsnteadedneeeennseeetanee * 
Pt EL... .. «cnsatgiaetnbdeasabmbsbnneshnenehe 142,138 
BS Tc nncncicdchabebnadsnendibbbotbabadbanbe 5,01 
| EE nae ee pinkeheneeodman $998,316 
Less—Accounts and payroll payable. _..............-.-.--.-- 78,561 
i? [ik Din... 4 pcs eneutapelcintabieinaak thine wire edimihibiehanom 77,500 
ee Fe en $842,255 
Gold production Jan. 1, 1940, to March 24, 1940 (3 periods) - __- 346,394 
Tons milled (3 periods only)28,055; per ton._._....---------- $12.35 
Cost per ton (excl. of income taxes, deprec. & internal shaft) - - - $4.257 


—V. 150, p. 1786. 
San Diego Consolidated Gas & Electric Co.—Earnings 











Years Ended Feb. 29— 9 1939 
I, Bo a ae adadaate $8,689,659 $8,567,689 
tpeetien a 3,098,222 3,108,456 

ne’ (in Cnn... 0-4. cblinaedeneabebame 734,083 628,086 
I Ek ee 1,379,851 1,355, 
Amortization of limited-term investments ----_- ~~. 42 
SR RARE PRE et ee Boel 2, eR RE aap 1,178,821 1,048,942 
Provision for Federal income taxes__........--..- 236 025 263 ,586 

en SOT DAGGER. «. 2c occekectstsebenscne $2,062,227 $2,163,159 
i RE RE ARTA HSER 2.1 520 

I a a $2,064,420 $2,163,679 
Ds ee ee GS... ccenccccedssnennow 620, 620,000 
Amortization of debt discount and expense -. ----- 61,954 61,954 
Rg spi FRR reece pein Fe 7.56 10,495 
Interest charged to construction.__..........---.- Cr20,131 Cr10,188 
Miscellaneous deductions. .._................-- 8,263 7 67 

ee es een euinehimon - $1,386,766 $1,473,748 


—V. 150, p. 2439. 
Scott Paper Co.—Earnings— 














3 Mos. Ended— Mar.30'40 Apr.2°39 Apr.4’°38 Apr. 4'37 
. . ina ae $5,260,281 $4,161,119 $4,276,944 $3,448,566 
Mat'ls, labor, repairs, 

maint., and expenses, 

&c., incl. local taxes.. 3,184,390 2,473,493 2,557,602 2,003,679 
Depreciation. .......-. 259 ,567 213,095 187,196 154,458 
Sell., adm. & gen. exps., 

incl. freight paid on 

in aid at akthdine 1,260,033 1,067,406 1,098,873 946,739 

EE $407,125 $433 ,272 $343 ,690 
Other income_-.-......-- y52,833 y59,152 y59,192 11,579 

Total income... ... - $608 ,123 $466 ,277 $492,465 $355,269 
Int. on 3% % deb. bonds 1,077 19,683 32,811 477 
Prov. for Fed. income 

and capital stock taxes 114,185 84,821 70,015 56,156 
Prov. for Pa. income and 

capital stock taxes_-- 51,479 39,039 33 ,223 41,359 

Net earnings. ---...-. $442,382 $322,734 $356,414 $257 ,276 
Divs. on pref. stock___- 63,143 Stee 8 - Laneeee’ -. . ie 
Common stock dividend 267,176 246,402 227 ,994 142,495 

Balance for surplus... $112,063 $42,581 $128,420 $114,781 
Per share comparisons 

me on Rg 

ares outstanding: 
DOVER... sctictioee $0.40 $0.40 $0.40 $0.25 
RO 0 aden 230.56 $0.46 $0.62 $0.45 


y Includes interest on investment in Brunswick Pulp & Paper Co. bonds 
of $39,321 in 1940, $41,760 in 1939, and $45.431 in 1938. z Based on 
667 ,941 shares outstanding March 30, 1940. 

Condensed Statement Comparing Current Assets and Current Liabilities 
193 





Ani— 1940 1939 8 1937 
+ sea) eonpneiaeae $3,156,778 $1,342,568 $1,146,837 $1,899,620 
oS 4367255 3.714.821 2°555,116 — 2'326,857 
Total current assets... $7,524,033 $5,057,389 $3,701,953 $4,226,477 
Total current liabilities. -1°589'350 1.617.110 1.600:725 — 1.042'764 


World’s Fair Contract— 
Company announced that it has again received a contract from the 
World's Fair Corp. to supply ScotTissue and ScotTissue towels for use in 
all World’s Fair operated washrooms during the coming season. 














Volume 150 
Scot Tissue products will be available to the public the same as last year 
,000 ,000 


when over 3 towels in red and blue glassine envelopes 

the World's Fair ond ScotTissue i were used by World's 
Fair tors. These re each contained 2 ScotTissue towels and 
were sold for 1 cent in all World’s Fair washrooms. 

The World's Fair operated washrooms contain more than 5,000 toilets, 
35% of which are “‘pay toilets,”’ the remaining 65% are free. In the pay 
toilets both ScotTissue and Scot'lissue towels will be free. In the 
toilets ScotTissue will be available at no cost but ScotTissue towels will be 

al World's Fair caveiage from a special vending 
machine. In addition, Scott products will be indentified through the use 
of an attractive plate placed upon the dispensing fixtures. —V. 150, p. 1455. 


Schick Dry Shaver, Inc.—Patent Claim Dismissed— 
Judge Carroll C. Hincks, of the Federal District Court at New Haven, 
Conn., has filed a finding in fact dismissing patent infringement claims 
brought by the Shick Dry Shaver, Inc., of Stamford, manufacturers of 
electric razors, against the Remington Rand Co. and General Shaver Corp. 
Judge Hincks disallowed one poten infrin ent claim bro t by the 
Schick firm last February and his action on Rpril 20 disposed of litigation 
aay two Ferri ago in Hartford before former Judge Edwin 8S. Thomas.— 
- »D. ° 


Serrick Corp.—0Options— 

The corporation has granted four options, as follows: 

(1) An option to purchase at any time after March 31, 1941, and prior to 
June 30, 1945, all or any part of 7,500 shares of class A common stock at 
the price of $5 share, and all or any part of 22,500 shares of class B com- 
mon stock at the price of $2 per share. 

(2) Two options, each of which grants the right to purchase 2.500 shares 
of the class B common stock at a price of $2 per share at any time within 
five years from March 12, 1940. 

(3) An option to purchase 2,500 shares of class A common stock at a 

ce of $5 per share, and 7,500 shares of class B common stock at a price of 
Dm share, as part of an employment contract extending for a five-year 

od from March 16, 1940, with the exercise of the option contingent upon 
certain sales volume of the products of the company.—V. 149, p. 1928. 


Shell Union Oil Co.—New Director— 
At the annual meeting held April 18 Forsyth Wickes was elected a direc- 
tor to fill a vacancy in the board.—V. 150, p. 2593. 


Sierra Pacific Power Co.—Earnings— 














Period End. Mar. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues _____ $170,837 $152,989 $2,151,452 $1,991,049 
I: «i atndibteeoaae 60,398 51,790 705,457 658,455 

aintenance.-._.....--. 10,119 9,646 109,902 104,255 
, oS Sl ie 25,430 23.123 322,495 294.806 

Net oper. revenues ___ $74,889 $68,430 $1,014,498 $933,533 
Non-oper. income (net) - 959 1,119 3,592 3,824 

I athe ens shares $75,848 $69,549 $1,018,091 $937 ,357 

irement accruals--_-_ 11,746 8,079 103,391 91,251 

Gross income___..__- $64,102 $61,479 $914,800 $846,106 
Int. & amortization, &c_ 11,379 11,346 134,470 134,085 

Net income__....._. $52,722 $50,124 $780,330 $712,021 


210,000 210,000 
339,628 339,626 
—V. 150, p. 2593. 

Simmons Hardware & Paint Corp.— May Be Sold— 

Approval for sale of the assets of this corporation to > 3 Hardware 
Co. will be sought at a stockholders’ meeting June 21, L. E. Crandall, 
President of Simmons announced on April 19. Purchase price, including 
ban — one. assets of Simmons’ subsidiaries, was set at $2,712,497. 
—Vv. >. . 


Simms Petroleum Co.—Liquidating Dividend— 

The trustees on April 22 declared a liquidating dividend of 50 cents per 
share on the common stock, par $10, poyeine paey 15 to holders of record 
May 3. Similar amount was paid on Dec. 11, July 11 and on April 11, 
1939; Oct. 10 and on Feb. 28, 1938. A dividend of 75 cents was paid on 
Nov. 3, 1937; dividends of 50 cents were paid on Aug. 3, April 30 and Jan. 9, 
1937; $1.25 was paid on July 29, 1936; $1 on Jan. 27, 1936; one of $1.25 
on Oct. 18, 1935, and one of $10 per share on July 5, 1935.—V. 150, p. 1455 


Skelly Oil Co.—Listing of Debentures— 

The New York Stock Exchange has authorized the listing of $10,000,000 
3% debentures, due Feb. 1, 1950, all of which are issued and outstanding. 
See also V. 150, p. 1295, 1455. 


® Southern Advance Bag & Paper Co., Inc.—Registers 
with SEC— 
See list given on first page of this department.—V. 124, p. 3511. 
Southern Alkali Corp.—New President— 


Harold F. Pitcairn has been elected President of this corporation, a 
subsidiary of the Pittsburgh Plate Glass Co., succeedi Hugh A. Galt, 


who retired recently, it was announced on April 25.—V. 139, p. 1120. 
Southern Pacific Co.—Earnings— 

March— 1940 1939 1938 1937 
Gross from railway--.-_-_- $12,747,080 $12,904,162 $11,696,675 $14,553,439 
Net from railway _____-_ 2,418,351 3, 655 1, 853 3,480,470 
ne ry. ee. Rass. ee 545,164 1,296,569 def321,935 1,773,366 

rom Jan. 1— 
Gross from railway----- 37,588,946 34,990,279 32.763,737 41,811,598 
Net from railway -----~- 7,601,076 7,108,261 3,928,370 10,077,489 
Net ry. oper. income... 2,039,170 1,865,308 defi540,473 5,163,966 


Earnings of the Transportation System 


Period End. Mar.31— 1940—Month—1939 1940—3 Mos.—1939 
Railway oper. revenues_$17,281,161 $17,236,073 $51,088,209 $47,200,332 
Railway oper. expenses. 13,829,170 13,070,223 40,334,745 37,379,618 


$4,165,850 $10,753,463 $9,820,713 
1 106 4,463,527 





Net rev. from ry. oper. $3,451,991 





Railway tax accruals... 1,509.724 507,562 4, . » , 
uipment rents (net) -- 901,530 829,269 2,632,568 2,230,754 

Joint facil. rents (net) -- 64,565 78,975 204 ,889 179,646 
Net ry. oper.income. $976,171 $1,750,043 $3,359,900 $2,946,786 


—V. 150, p. 2440. 


Southern Ry.— Larnings— 
—Second Week of April— —Jan. 1 to ae a 


Gross earnings (est.)... $2,573,700 $2,427,854 $38,673,570 $36,209,830 
—vV. 150, p. 2593. 


Southern Street Ry. (Chicago)—Larnings— 








Years End. Jan. 31— 1940 1939 1938 1937 
Interest on capital____-- $90,705 $90,628 $90,592 $90,585 
a Defd. amt. short of 5% 

of purch. price for year 119,453 121,878 81,108 23,511 
Other income___....--- 6,978 7,170 9,930 2,317 

Net income... .-...-.-_- b$21,769 b$24,081 $19,414 392 

. at beginning of yr - 986,284 1,031,150 1,011,736 2,344 

A t. of prior years’ 
GREENE. A ob dda cccce Dr6,228 ST ee 
Total surplus. ___.--.- $958,287 $986,284 $1,031,150 $1,011,736 


a Shall ra out of receipts of subsequent year or years, as per or- 
dinance. b " 


Balance Sheet Jan. 31, 1940 
ssets—Purchase price of property in terms of ordinance, $1,816,621; 
~ , $800,000; cash on hand, $152.592: notes receivable and accrued 
interest, $293,909; deferred asset (amount short of om of purchase price 
for years ended Jan. 31, 1932 to 1 , incl., provided to be paid from future 
i ooo 1909 and subsequent neces, contra), $596,685; total, 
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Liabilities—Accounts able, $4,836; suspense (contra), $596,685 
covital stock, $2,400,000; corpius, $958,287; total, $3,959,708.—V. 148, 


Standard Gas & Electric Co., Inc.—Annual Report— 

Leo T. Crowley, Chairman, states: 

Public Utility Holding Company Act of 1935—On March 6, 1940, the 
Securities and Exchange Commission issued an order to Standard Power & 
Light Corp. (which owns a ae | of the common stock of Standard Gas 
& Electric Co.), Standard Gas & Electric Co. and each of their subsidiary 
companies, requiring, in effect, that answers setting forth a plan for integra- 
tion of the properties of Standard Power & og Corp. System in accord- 
ance with terms of Section 11 (b) of the Public Utilit ding eae oo 
Act of 1935 be filed with the Commission on or before April 16, 940. 
Similar orders have been issued to most major unitlity holding systems. 

This company is taking the first step in its es of compliance with 
that order by preparing an application, to be filed with the SEC, providing 
for disposition of its holdings of securities in some or all of the following 
corporations: San Diego Consolidated Gas & Electric Co., California 
Oregon Power Co., and Mountain States Power Co. It is pro to 
excha securities of these companies for notes and debentures of Standard 
Gas & Electric Co., thereby reducing the indebtedness of this company. 

On April 10, 1940, the company requested an extension of 60 days m 
the date previously set by the Com on for the filing of the company’s 
answer outlining an over-all program for integration of the properties in 
its system. This extension was requested by the officers of the company to 

mit them to prepare for final submission a consid program, developed 
n the best interests of the security holders of this company, as well as in 
compliance with the spirit of the Act. The existing debt and capital struc- 
tures of Standard Gas & Electric Co. make it essential that progressive 
steps be taken to improve the company’s financial condition. In formulat- 
ing these steps the officers have in mind their responsibility to the holders 


of securities of the company. 

The extension was granted by the Commission on April 12, 1940. 

The report of the President, Bernard W. Lynch, affords the following: 

Financial—T his company’s income from dividends and interest for 1939 
amounted to $5,782,179, an increase of $409,478 over the preceding year. 
While operating expenses and taxes increased, interest charges and other 
income deductions decreased, chiefty as a result of the acquisition in the 
open market of notes and debentures of this company, with a consequent 
improvement of $483,387 in net income. In addition to the net income for 
the year 1939, which amounted to $823,357, credits arising from the 
reacquisition of notes and debentures, aggregating $373,069, were made 
direct to curpies. 

The principal balance sheet cha since Dec. 31, 1938, is a reduction in 
net current position from $6,470,645 to $4,258,629, cash on hand having 
declined from $7,510,770 to $4,335,407. This reduction is due principally 
to the distribution to subsidiary and affiliated companies of the insurance 
reserve representing accruais under a tentative self-insurance plan which, at 
Dec. 31, 1938, amounted to $2,328,001, and to the acquisiton of $1,018,000 
principal amount of notes and debentures of the comeer- 

At the end of 1939 accrued and unpaid dividends on the prior preference 
stocks of this comaune amounted to $41.65 per share on the $7 series and 
$35.70 per share on the $6 series. Accrued and unpaid dividends on the 
$4 cumulative preferred stock amounted to $27 per share at Nov. 30, 1939. 
The arrearages of dividends on the prior preference stocks at the close of 
1939 were $18,911,694 and the arrearages on the $4 cumulative preferred 
stock were $20,450,934. The annual dividend requirements on the $6 and 
$7 cumulative prior preference stocks of this company amount to $3,178,436 
and on the $4 cumulative preferred stock amount to $3,029,768. 

In January, 1940 Wisconsin Public Service Corp. paid ail arrears on its 
preferred stocks, pee A opening the way to resumption of dividends on its 
common stock, all of which is owned by Standard Gas & Electric Co. and 
on which dividends have not been paid for six years. 

The California Oregon Power Co. declared an extra quarterly dividend 
instalment on its preferred stocks during 1939, thereby reducing the 
arrearages to $5.25 per share on its 7% cumulative preferred stock and to 
$4.50 per share each on the two classes of its 6% cumulative referred stock. 

Northern States Power Co. (Del.), in March, 1940, declared dividends 
on its 7% and 6% preferred stocks at the fuil cumulative rates, for the 
quarter ended March 31, 1940. The dividends in arrears at Dec. 31, 1939 
amounted to $3,0625 per share on the 7% cumulative preferred stock and 
to $2.625 per share on the 6% cumulative preferred stock. 

Operations—Increased operating revenues, gross income and net income 
of Standard Gas & Electric Co. System, embracing all the subsidiary and 
affiliated companies, clearly reflect the improvement in general business 
conditions which n in the latter part of 1938 and continued throughout 
1939 in the territories served. 

Gross o ting revenues of the subsidiary public utility companies 
increased $5,290,198 in 1939. Operating expenses, maintenance and repairs 
increased $499,625, while speropesations for retirement, depreciation and 
depletion reserves increased $793 ,363 and appropriations for taxes in l 
$920 309, a total of $2,213,297. Net operating ncome, therefore, increased 
$3,076,900. Consolidated net income for 1939 increased $2,491,057 over 
the preceding year. ‘These increases are based upon revisions of the 1938 
statement of consolidated income reflecting certain reclassifications and 


adjustments. r 
‘otal gross o ting revenues of the system amounted to $141 ,530,103, 
an increase of $7,394,814 over 1938. 

The electric operating revenues of subsidiary companies increased $4,- 
pic se AY 1939 over 1938 ond ese, of = a a —- L a 

. , an @ te increase for the system, a n 
eliminations, of $6271 501. The electric output of the system increased 
506 300 ae or 10.99%, a portion of which resulted from the require- 
ments o , new customers. 

The gas operating revenues of subsidiary companies increased $1,159,647, 

and the gas operating revenues of the system increased $1,196,173, due 
largely to improved 1 industrial sctivities territories served with, natural 
gas and to the requirements o ‘ new cus ers. 
of the system for 1939 amounted to 42,497,224,000 cubic feet, an increase 
of 2, ,187,000 cubic feet over 1938. 
At the end of the year, the electric generating capacity in the plants of 
the system amounted to 1,731,281 kw., of which 401,517 were water power 
and 1,329,764 steam and oil. The total amount of electricity generated in 
these plante in 1939 was 5,792,652,939 kwh. The unusually dry weather 
and consequent low water which prevailed during the latter part of the year 
resulted in a net reduction in output of the Fe eyes plants of the 
system of 3,694,894 kwh. below that of 1938, with resultant incre steam 
production. Total hydro-electric output is currently still below that of the 
early part of 1939. 

During 1939 electric and gas rate reductions made by the companies in 
8 ye resulted in an estimated annual saving to customers of 
$1, y : 


The average annual use of electricity by the residential customers of the 
companies in the system was 998 kwh. customer, compared to 942 kwh, 
in 1938; the aversae price paid was 3.71 cents per kilowatt-hour compared 
to 3.82 cents in 1938. The 1939 average use was 10.89% greater and the 
unit price was 8.62% less than the national average annual usage of 900 kwh. 

residential customer and the average rate of 4.06 cents per kilowatt- 
our. In 1929 the average annual usage by the residential customers of 
the companies in the system was 559 kwh. per customer and the av 
price paid was 5.740 cents per kilowatt-hour. In commercial service the 
average pris per kilowatt-hour dropped from 4.967 cents in 1929 to 3.382 
cents in 1939, and in wholesale industrial service dropped from 1.592 cents 
to 1.300 cents in the same period. 

As an indication of the downward trend in rates and of the long-established 
policy of the companies in the system of sharing the benefits of economies 
and efficiencies with customers, the eemene electric sale price for the com- 
bined residential, rural, commercial, a industrial service in 1939 was 
2.301 cents kilowatt-hour, as compared to 2.770 cents per kilowatt- 
hour in 1929. 

Payroll is one of the | 
industry requires highly s 
construction. 

The total Pi lls of all public utility companies in the system amounted 
to $41,513,319 for the year 1939 as against $42,247,542 for 1938. At 
Dec. 31, 1939, 22,736 men and women made up the organizations of those 
companies, and at the close of 1938, 23,127 were employed. 

aintenance and Denreciation—The operating companies in the system, 

in keeping with the exacting standards of the utility industry, continued 

their policy of adequately maintaining facilities to insure continuity of 
earning capacity, and of accru adequate reserves for retirements, de 
ciation and depletion, to pro for the replacement of pro y ret 

from service or depleted. Dering 1939 maintenance expenditures by the 

9, equivalent to 6.7% of total operating 





est items of expense, since the public utility 
ed employees in the office, in the field and for 


subsidiaries amounted to $6,296, 


2744 


revenues, and the appropriations for retirement, depreciation and depletion 
reserves amounted to $11,685,366, equivalent to 12.5% of total o ting 
revenues. Accordingly, the subsidiaries spent for maintenance and appro- 
priated for retirement, Gegrectation and depletion reserves $17,982,016, or 
19.2 cents out of each dollar of total operating revenues. 

Including the expenditures by affiliated companies, total maintanance 
for the system was $8,888,484, equivalent to 6.3% of total operating 
revenues of $141,530,103, and the appropriation for retirement, deprecia- 
tion and depletion reserves amounted to $16,074,356, equivalent to 11.4% 
of total operating revenues. ; 

Tazes—Taxes still constitute one of the largest single items of expense. 
Including Federal income taxes, but excluding certain taxes which are 
charged into accounts other than taxes, the w TWN taxes of the sub- 
sidiary companies for 1939 amounted to $13,474,662, such taxes repre- 
senting nearly 14.5 cents out of each dollar of operating revenues. Taxes 
for all of the operating public utility companies in the System amounted 
to $21,172,688, or nearly 15% of gross operating revenues, an increase of 
7.61% over 1938. 

Property Development—During 1939 there was expended $19,747,932 for 
additions and betterments to the properties in the System, most of which 
was for extensions to transmission and distribution systems. 

Construction budgets amounting to $37 ,933 564 for additions and better- 
ments for the entire System during 1940 have been approved. Of this 
amount $4,998,647 was carried over from the 1939 construction p am 
for projects not completed during the past year. Of the $37,933,564 
construction budget, $26,422,547 is on account of expenditures for ad- 
ditions to property of subsidiary companies and the remainder of $11,510,717 
is for additions to properties of affiliated companies. Estimated expendi- 
$37'500 000 1940 on these construction budgets aggregate approximately 

The estimates for the electric department in the System somremmte 
$33,580,396 and include the cost of six major electric Seneretinn plant 
installations, totaling 160,000 kilowatts of generating capacity, for the 
following projects: 
60,000 kilowatt ca ity unit by Duquesne Light Co. in the James H. Reed 

Station at Pittsburgh; 
50,000 kilowatt capacity unit by Northern States Power Co. (Minn.) in 
the Twin Cities area; 
7,500 kilowatt cogectty 2097 
Co. (Minn.) at Saint 
10,000 kilowatt ca 
(Wis.) at LaCrosse, Wis. 
25,000 kilowatt capacity unit by Louisville Gas & Electric Co. in the 
Canal Street Station at Louisville, Ky.; 
7,500 kilowatt capacity unit by Southern Colorado Power Co. in its 
present station at Pueblo, Col. 

The gas department contemplates the expenditure of $3,524,170 for 
additions, and other departments will expend $828,998. 

Reorganization of Mountain States Power Co.—The amended plan of re- 
organization of Mountain States Power Co., dated as of t. 30, 1938, 
was confirmed by the U. 8. District Court for the District of Delaware on 

. 5, 1940. On March 18, 1940, pursuant ro the plan, Standard Gas & 
Klectric Co. received 140,614 shares of common stock (56.38% of wrai 
issue of common stock and er of the shares of voting stock) o ‘Mountain 
States Power Co., as reorganized, in settlement of its claim as a creditor on 
an unsecured ~~ account aggregating $6,947,293 plus all interest accrued 
thereon, and of its rights as holder of 88,530.38 shares of common stock. 

Reorganization of Deep Rock Oil Corporation—Following the decision of 
the U. 8S. Supreme Court in Feb., 1939, reversing that of the U. 8. Circuit 
Court of Appeals for the Tenth Circuit, with respect to a plan of reorganiza- 
tion of Deep Rock Oil Corp., negotiations continued throughout the year 
for the formulation of a new plan. On Feb. 29, 1940, the U. 8. District 
Court for the Northern District of Cklahoma, at Tulsa, entered an order 
holding that Standard Gas & Electric Co. was not entitled to participate 
in the reorganization and that eee Rock Oil Corp. was the owner of all 
the Stock of — Rock Oil & ning Co., and direct that the note 
and the stock of the latter yap hye by this company surrendered. 
This company has appealed from that decision. 

Capital Changes and Refunding—Duri 1939, Standard Gas & Electric 
Co. acquired in the open market $1,018, principal amount of its notes 
and de tures. These, together with $1,422,000 principal amount pur- 
chased in 1938, completed the p am undertaken during the closing 
months of 1938 when the board of appropriated $1,500,000 with 
which to acquire these securities. In Feb., 1940, the company purchased 
in the open market $685,000 principal amount of its notes and debentures 
at a cost of approximately $450,000. These notes and debentures, together 
with those acquired in 1938, are held in this company's treasury, the 

te principal amount being $3,125,000. 

n t., 1935, Standard Gas & Electric Co. sold, at cost to it, the 
capital stock of Public Utility Engineering & Service Corp. to certain 
operating companies in the system. Since that date services of that cor- 
poration have been rendered to the companies in the system on the basis 
of actual cost. In 1939 an application by Public Utility Fngineering & 
Service Corp. to the SEC for approval as a service company for companies 
in the system was approved by the Commission, and the capital stock of 
the Service Corporation was reacquired by Standard Gas & Electric Co. 
At the same time the capital of the Service Corporation was reduced. 

On Jan. 30, 1940, the SEC approved, subject to certain conditions, the 
declaration of Philadelphia Co., under the Public Utility Holding Company 
Act of 1935, which provided, among other things, for the reduction in the 
capital of its common stock from $10 per share to $7.25 per share, and the 
creation of a reserve of $23,000,000 .or revaluation of assets. The Com- 
mission also approved changes in voting rights of preferred stocks which 
gore the holders of these stocks greater powers in the election of directors 
n the event of default in the payment of cumulative dividends thereon. 
The f ng transactions were approved by the stockholders of Phila- 
delphia . on March 12. 

uring the year, the funded debt of Oklahoma Gas & Electric Co. was 
reduced $461,000 through the operation of the sinking fund for that 
company's 4% deoentures due 1946. 
the fmm ok, ~ vice Corp. peperes he funded Go0s 62.50.000 through 

pera e sin or t company's t mort e 
bonds series due 1961... a ge! me 6m 

In March, 1939, Northern States Power Co. (Wis.), an affiliate, sold to 
underwriters $17,500,000 first mortgage 334% bonds due 1964. The 
bonds yielded a premium to that es. he proceeds were used to 
retire $14,905, of its bonds and those of a subsi company bearing 

tes varying from 5% to 7% and the balance was used for con- 


purposes. 

In Nov., 1939, Market Street Ry. Co., an affiliate, proposed to the 
holders of its 7% first mars bonds due April 1, 1940, that the bonds 
be e five years and the interest rate uced to 5% and that during 
the period of extension the bonds be retired in part through the operation 
of a sin fund of 2% of the amount of bonds ou . On March 
30, 1940, the | for extension was declared effective and operative. In 
the plan Market Street Ry. . agreed that no payment o. principal or 
interest would be made on its indebtedness to Standard Gas & Electric 
Co. exist on the effective date of the plan until the bonds as extended 
were paid full and that the interest on such indebtedness would accrue 
at the rate of 4% instead of 6% per annum. 

Litigation—Lit tion with respect to the validity of the assessments 
made against the company by Cook County, Ill., in which an office of the 
pave ny Me formerly located, for personal property taxes of approxi- 
mately $875,000 for the year 1937 and approximately $618,000 for the year 
1938 is pending in the Superior Court of Cook County in an action brought 
therein by the company. The foregoing amounts are exclusive of peasity 
and interest. The otficers of the commmamy believe that the assessments 
are area in excess of any amounts for which the company night ultimately 
be hel ble, for the reason that the company is a laware cor tion 
and its > pe y during those years was located principally outside of the 
State Illinois and in the opinion of attorneys for the company such 
property was not taxable under the laws of that State. A ngly no 
a has been made in the accounts of the company for such assess- 


On Dec. 28, 1939, an order was entered by the U. 8. District Court 
for the District of Delaware dismissing a suit instituted therein by a special 
| ye of the com: y upon causes of action alleged to exist in favor of 
the company, wh were referred to in its plan of reorganization and over 
which that court reserved jurisdiction at the termination of the reorgariza- 
in 1938. Under the terms of his appointment, the special 
trustee is empowered to institute suits and to negotiate for the compromise, 
settlement or adjustment of any such causes of action. The order was 
entered upon motions of the derendants, all of whom have denied the merits 
of the action, to dismiss the suit on the ground of lack of jurisdiction of 


enerating station by Northern States Power 
Jloud, Minn. 
ty generating station by Northern States Power Co. 
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the court over the subject-matter and over the defendants. An appeal is 
being taken by the special trustee. : Y . 
On March 13, 1940, the Supreme Court of the State of New York, New 
York County, dismissed a similar suit orought in that Court by the special 
trustee on Fen. 16, 1940. This decision was rendered upon motions made 
in behalf of certain of the defendants on the ground of lack of capacity of 
the special trustee to sue in that court. The period within which an appeal 
from the order of the court may be taken by the special trustee has not 


yet expired. 


Earnings for the year 1939 appeared in the ‘Chronicle’ 
of March 9, p. 1615. 


Balance Sheet Dec. 31 (Company Only) 


1939 1938 1939 
Assets— Ss Liahilities— $s 
Investments___.305,259,700 305,227 ,025/| a Preferred stock 87,350,943 
Res. for inv_Cr_ 127,666,166 127,595,831) a Common stock 21,626,070 
Office furniture Funded debt___ 71,209,500 
and fixtures Accts. payable - 51,578 
Cash on hand & Taxes accrued _- 99,352 127,058 
dem. deposits 7,510,770} Interest accrued 1,344,932 1,414,197 
Cash, spec. dep- 1,059 | Other accruals _ - 41,595 24,000 
Accts. receivable 35,526 799,211 3,331,215 
Divs. rec. & int. 2,080 ,533 884,106 
accr. on secur. 
of affiliates _ - - 
Div. receiv. on 
other inv. sec. 
Unamort. debt 
disct. & exp. - 
Other def. chgs - 


184,603,716 187,584,334 Total 
a See footnote (a) of consolidated balance sheet. 


Consolidated Balance Sheet Dec. 31, 1939 
{Exclusive of Deep Rock Oil Corp. and Pittsburgh Ry. Co., and the sub- 
sidiaries of those companies, street raitway subsidiaries of Philadelphia Co. 
and Beaver Valley Traction Co. and its subsidiary .] 
Asseis— 
Property, plant, and equipment, &c $570,151,456 
Intangibles 13,728,868 
Excess of owning companies’ ledger values of securities of sub- 
sidiaries consolidated over the latter’s book value thereof__ 122,064,319 
Investment and fund accounts (including $587,501 pledged as 
collateral to funded debt and note payable)— 
Securities of affiliated companies 
Other investments 
Indebtedness of affiliated company, not current 
Securities of, and accounts receivable from, Deep Rock Oil 
Corp. a subsidiary— 
Applicable to Standard Gas & Electric Co________------ 
Accounts receivable by subsidiaries of Standard Gas & 
Electric Co oe teen 
Securities of, and account receivable from, Mountain States 
Power Co., an affiliate 
Investments of subsidiaries in securities of, and receivables 
from, Pittsburgh Rys. Co. and subsidiaries, street rail- 
way subsidiaries of Philiadeiphia Co., and _ other 
street railway companies (including $13,952,674 of 
matured bonds): 


Indebtedness of Pittsburgh Rys. Co. and subsidiaries, not 
current—Federal income tax settlement and sundry 
accounts originating prior to receivership- -- - - Beane 

aaa | indebtedness—offset by deferred credits and reserves 

contra)— 
Interest and rents receivable 
Payments on obligations guaranteed by Philadelphia 
Yo. applicable to securities heid by: 
Philadelphia Co. and consolidated subsidiaries 
_ Others , 
Sinking funds and other deposits ig a 765,432 
Reserve of Standard Gas & Electric Co. for invetments- - - - - - Cr127 666,166 
Reserve of Philadelphia Co. for revaluation of assets Cr23 ,000 ,000 
Cash on hand, demand deposits, and time deposits- - - - 21,011,733 
Cash deposited for payment of interest, dividends, &c 436,591 
Accounts and notes receivable customers _-_-- - - - 7,278,351 
Materials and ron 7,079,191 
Indebtedness of affiliated companies ‘ <a? 93 ,O81 
Accounts receivable—Pittsburgh Rys. Co. and subsdisiary, 
originating since receivership - - - : Sap fe 4 ee 214,978 
Accounts and notes receirvable—other- - - - - 
Dividend receivable on other investment - - - - - 
Unbilled electricity and gas 
Prepayments 
Unamortized debt discount and expense - 4 
Pa emens waits ta progress a a ee 
Loss on property abandoned or soid and preliminary costs of 
projects abandoned DAES, ATE aS 
Flood and rehabilitation expense in process of amortization - - 
Contractual capital expenditures in process of amortization -- - 
Expenses in connection with reclassification of property 
Prepaid rents and royalities median 
Other deferred charges ‘ a nae ed 
Commissions and expenses on capital stocks 


1938 
87,350,943 
21.626.070 


72,227 ,500 


5,462 599,244 


4,335,407 


987 ,579 
100,210 


1,360,470 
100,210 


1,200 ,563 
8,069 


1,308 ,926 
9,068 








184,603,716 187,584,334 


8,770,952 
8,243 ,262 
893 ,456 


34,244,182 
105 376 
11,203 ,601 


52,458,916 
2,544,753 


7,336,284 


599.595 
6,168,305 


____$766,344,718 


Liabilities— 
a Capital stock of Standard Gas & Electric Co $ 
Minority interest in capital stocks and surplus of subsidiaries.. 159,658,905 
Funded debt— 
Standard Gas & Electric Co 
Subsidiaries 
Notes payable 
Accounts payable M4 
Indebtedness to affiliated companies - 
Customers’ deposits 
Accrued salaries and wages 
Accrued taxes 


Other accrued liabilities 
Dividends declared 
Serial funded debt maturity in 1940 
Customers’ advances for construction 
Flood conservancy and paving assessments - 
Advances made by Deep Rock Oil Corp. to Deep Rock Oil & 
Refining Co. for additions to leased property owned by such 
company 
Interest and rents receivable, Pittsburgh Rys. Co. (contra) -- - 
Interest and rents received— Pittsburgh Rys. C 
Customers’ payments in advance 
Other deferred liabilities and unadjusted credits 
es 
Contributions in aid of construction ----- 
Surplus of subsidiary invested in its common stock reacquired 
Consolidated earned surpius 


nevsesce: 


Ee 
— 


to 

Gi NN COnoGony 
g i) 
= % 


ry 
ADs 
£35 


515,062 
9,884 269 


$766 344,718 


a Arrived at as follows: Preferred stocks of Standard Gas & Electric Co- 
represented by 368,348 shares of $7 cumulative preferred, 100,000 shares 
of $6 cumulative preferred and 757,442 shares of $4 cumulative preferred, 
(all of pe per value), $87,350,943; common stock (2,162,607 no par shares), 

21,626,070. 

Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. s a for the week ended April 20, 1940, totaled 


119,689,580 kilowatt-hours, an increase of 12.4% compared with the 
corresponding week last year.—V. 150, p. 2594. 
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Southwestern Associated Telephone Co.—Farnings— 




















Period End. Mar.3i— 1940—Month—1939 1940—3 Mos.—1939_ 
Operating revenues -___- $111,453 $102,310 $342,474 $313,563 
Uncollectible oper. rev __ 300 250 900 750 

Operating revenues___ $111,153 3102 ,060 $341,574 $312.813 
Operating expenses _ - ___ 66,568 63 .282 205,581 189,726 

Net oper. revenues -__ $44,585 $38 .778 $135,993 $123 .O87 
Operating taxes_______- 10,592 9,819 31.852 29,499 

Net operating income - $33 993 $28,959 $104,141 $93,588 
~—V. 150. p. 2117 

Southwestern Bell Telephone Co.—Larnings— 

3 Mos. End. Mar.31— 1940 1939 1938 1937 
Total revenue_- -______x$23,911,961 x$22594,193 x$21654.875 $20,980,713 
Total exps., incl. taxes__ 18,300,049 17,460,378 16,890,041 16,12c,848 
GUO Sn ks sa cone 774,257 772.729 525,157 483 ,082 

Net income. - - - - - .-- $4,837,655 $4,361,086 $4,239,677 $4,376,783 
Dividends paid___..__.. 3,892,500 3,892,500 4,273 ,746 3,841,246 





SS Bec ce -- $945,155 $468,586 def$34.069 $535 537 

x Includes an amount estimated at $56,25. in 1940, $7,495 in 1939 and 
$59,400 in 1938, which may be refunded in whole or in part in the event 
of adverse rate decisions.—V. 150, p. 2269. 


Spiegel, Inc.—Reqgistrar— 

Company has notified the New York Stock Exchange of the appointment 
of the Chase National Bank of the City of New York as Registrar of its 
common stock in lieu of Guaranty Trust Co. of New York, effective June 30, 
1940.—V. 150, p. 2440. 


Spokane International Ry.—EFarnings— 


March— 1940 1939 1938 1937 
Gross from railway --- - $55,536 $57,882 $61,373 $64,504 
Net from railway______ 9,549 12,578 12,033 16,767 
Net ry. oper. income___ 1,685 5,402 4,571 8,737 

From Jan. 1— 

Gross from railway--_ -- 166,572 172,581 145.818 181,717 
Net from railway. _--___ 41,070 40,838 10,374 34,046 
Net ry. oper. income _ __ 16,726 19,670 defl0,266 9,557 


—V. 150, p. 2594. 


(E. R.) Squibb & Sons—Transfer Agent— 

Guaranty Trust Co. of New York has been appointed transfer agent for 
8 Fy Seas preferred stock. series A, of this company.—V. 150, 
p. » 


(A. E.) Staley Mfg. Co. (& Subs.)—Zarnings— 
3 Months Ended March 31— 





1940 1939 1938 
SS PEROT $1,759,645 $1,410,218 $1,170,669 
RN § SCP Sera 710,424 617,298 590 ,627 
I, et ge ok og 205,090 196 ,634 190,668 
Fed. income taxes (est.)._.......__- 151,943 168,834 57 ,246 
DN tec rccnabesdecsad $692,188 $427 452 $332,128 


Note—No provision has been made in this statement of earnings for the 
liability, if any, for excess profits taxes or for surtax on undistributed net 
income imposed by the Federal Revenue Acts, as such liability, if any, is 
not determinable until the end of the year.—V. 150, p. 1614. 

Standard Brands, Inc. (& Subs.)—FZarnings— 

{Operations in foreign countries of certain subsidiaries included for 
qo30 7) periods ended Jan. 31, or Feb. 29, 1940, and Jan. 31, or Feb. 28, 

1940—3 Mos.—1939 1940—12 Mos.—1939 


Period End. Mar. 31— 
$26,828,802 $108883.854 $108,509199 





Gross sales, less discts., 
returns & allowances _$26,858.501 














Cost of gooas sold __ - _-_ __ 17,036,211 17,541,298 70,886,797 71,001,279 

Gross profit..._._._- $9,822,290 $9,287,503 $37,997,057 337,507.920 
Sell., adminis. & gen 

GHEE. ddbaccicna. 6,793,355 7,175,676 27,578,082 27,855,552 

Net profit :rom opers_ $3,118,935 $2,111,828 $10,410,974 $9,652,368 
Income credits____._.__ 76,580 $3 630 378,730 533 ,330 

Gross income ---.----- $3,195,515 $2,195,455 $19,797,703 $10,185,698 
Income charges _ _ __-__ - 259,832 35,292 1.127.665 378,508 
Prov. for Fed. & foreign 

income taxes_______- 593 ,686 393,056 1,738,844 1,6°3,506 

Net inc. for the period $2,341,998 $1,767,110 «7,931,195 38,123,684 
x Net income per share of 

common stock. —______ $0.1674 $0.1219 $0.5560 $0.5711 
Deprec. incl. in cost & 

other accts. before ar- 

riving at net inc. for 

the period. -__.___--.- 433 ,863 426,841 1,761,079 1,720,648 


x Based on 12,648,108 shares in hands of public March 31, 1940 and 1939. 
—V. 150, p. 1615. 


Stewart-Warner Corp. (Va.)—Consolidated Balance Sheet 











March 31— 
1940 1939 1940 1939 
Assets— $ $ Liabilittes— $ $s 
Cash in banks and Bank loans - - - - _- $200,000 $400,000 
on hand-_-_-_-_---. 1,152,453 689,354)| Accounts payable. 923,091 1,164,266 
Accts. & notes rec. 4,224,842 4,280,795| Trade acceptances -_.____ 25,791 
Mtge. rec. instl. due Accrued liabilities. 1,204,665 1,047,551 
Jan. 1, 1941__-- ie shes Purch. money oblig 120,000 180 ,000 
Inventories - - - - - - 5,370,769 5,379,296| Res. for cap.losses 717,496 750 ,000 
Mortgage note rec. 155,000 8 -__.-. Reserve for possible 
Other non-current loss on patent 
receivables - - - - - 212,438 83,344 claims & other 
Supplies, prepaid litigation _ - __ _. 85,825 85,000 
expenses, &c_... 550,405 631,490 | Reserve for product 
Land and bidgs. not guarantee... __ 424,783 265,567 
used in opers._.. 512,717 828,258 | Reserve for possible 
Plant and equip. at loss on reposses- 
ROP ae 6,686,987 6,786,085; sioms._____.___ 156,770 102,354 
Patents, licenses, | Com. stock ($5 par) 6,215,315 6,209,235 
goodwill, &c_.-. 1 1 Capital surplus... 5,451,951 5,447,834 
Earned surplus... 3,425,714 3,001,025 
» 18,925,612 18,678,623 Ws ou aweden 18,925,612 18,678,622 
Note—Asset value and reserve for depreciation of buildi adjusted to 
appraisal values report by Coats and Burchard as of Dec. 31, 1933, 


su uent additions at cost. 
t Earnings for 3 months ended March 31 were published in V. 150, p. 2595. 


p Standard Oil Co. of Kansas—Arranges $3,600,000 of 
Financing—Company has just completed $3,600,000 of 
finacing, consisting of a $1,800,000 secured 2% note and 
$1,800,000 of secured 344% debentures placed with a group 
of banks and other institutions through Eastman, Dillon & 
Co., New York. The note matures in annual instalments of 
one to six years, and the debentures mature in 10 years. 
A sinking fund will reduce the debentures to $600,000 prior 
to maturity. 

The proceeds of the sale will be used to retire existing debt and for general 
S"Geaseny the successor to the Standard Oil Co. (Kansas) which was 
one of the subsidiaries of the old Standard Oil Co. of New Jersey. Follow- 
ing distribution of the stock of the predecessor wr to stockholders of 


the New Jersey company in 1911, control was acqui by C. B. Wrights- 
man, of Houston, Texas. Company is now solely in the producing end 
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of the oil business, having acquired and developed proven oil reserves 
located chiefly in the State of Texas and represented by interests both in 
leases and in royalties. Company’s principal properties are in the Hastings, 
Conroe and East Texas fields. 


To Pay 60-Cent Dividend— 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable May 4 to holders of record April 29. Last previous dis- 
tribution was the $2 dividend paid on Dec. 8, 1938.—V. 150, p. 2270. 


Superior Water, Light & Power Co.—Larnings— 
Pericd End. Feb. 29— a eee 1940—12 Mos.—1939 














Operating revenues___- .962 $91,615 $1,096,750 $1,061,373 
Operating expenses _____ 57,510 54,261 676,259 649,813 
Direct taxes ______ VAM 14,609 14,413 161,908 156,755 
Property retire. reserve 
appropriations. ______ 4,000 4,000 48 ,000 48,000 
Net oper. revenues___ $18,843 $18,941 $210,583 $206,805 
Other income____- nie ee 7 108 256 
Gross income_ _- fi $18,843 $18,948 $210,691 $207 ,061 
Interest on mtge. bonds 454 454 5,450 ,450 
Other interest and deduc. 6,635 6,409 83,895 J 
Int: charged to construc. = i BARD, Beam Crs5 Cr67 
Net income. ---_....- $11,754 $12,085 $121,431 $105,613 
Dividends applicable to pref. stocks for the period 35,000 35,000 
rere eg AL ee eho $86,421 $70,613 
—V. 150, p. 2441. 


Stone & Webster, Inc.—Earnings— 
Comparative Income Statement (Parent Corporation Only) 











12 Months Ended March 31— 0 
Revenue from subs .—Dividends-_ -______-.....-- $856,985 $809,520 
=k doeise. a eblde o ncbeadewuibans 62,27 64,518 
WON sc csubsiitneiwkeabibevkeosdtalescuudl sie 33, 31,775 
ES Ta ae ae eel ee eps ee $953 219 $905,813 
Other divs. int. & miscell. earnings._.___._.___-- 79,287 238 ,037 
Profit on sales of securities. -............-----.. Bee. ldausee 
(oo ge | Pe ae ees a $1,507,703 $1,143,850 
@ Operating GNPONSUS. .. 6 oo onc once cbs ssccsenn 588 ,492 571,694 
WU, 1k. 4 badder dbestladebihawcudeethce 77,761 38,784 
Set CUNiis ai cn ds, sb cnbibubinadidh iets $841,450 $533,371 


_a Expenses include, in addition to fixed rental 3 for space occu 
pied, $107,249 (1939—$129,708) paid to Stone ebster Realty Corp 
under =e terms of its lease of the Boston office building owned by that 
corporation. 

Note—The earnings as stated do not take account of the difference between 
book amount and quoted market or estimated fair value of securities owned , 


Comparative Balance Sheet March 31 (Parent Corporation Only) 











1940 1939 1940 1939 
Assets— $ $ Liabtlittes— $ $ 
a Invs.insub. cos. 4,799,405 4,686,830) Accounts payable. 13,538 9,233 
Notes rec. from Taxes accrued _ - _ 54,553 65,308 
CGS .accane 1,272,500 1,272,500| Unadjusted credits 22,905 23,059 
b Secs. of oth. cos. 4,281,909 4,381,645|c Capital stock... 5,000,000 5,000,000 
Cash in banks & Capital surplus... 8,505,573 8,492,827 
on hand ____-_-- 3,963,576 3,661,452| Earned surp. (since 
Other notes, int. & Jan. 1,1938)._.. 765,537 450,185 
accts. rec., less 
SURINVG.. . wiissue 23,887 12,332 
Furn. & eqpt., less 
allow. for depr- 14,838 19,648 
Sundry assets _--_- 3,932 3,506 
Unadjusted debits 2,058 2,699 
TH. cwctAcea 14,362,105 14,040,612 TO... witicd con 14,362,105 14,040,612 


a Carried at written down values as of Jan. 1, 1932 and cost of sub- 

sequent purchases except in the case of the investments in subsidiary com- 

anies owning land and office buildings which were written down on the 
is of assessed property valuations as of Dec. 31, 1937. 

b Carried at written down values as of Jan. 1, 1932 and cost of sub- 
sequent purchases except in the case of shares of common stock of Engineers 
Public Service Co. remaining after the distribution to stockholders Dec. 27, 
1937, such remaini shares having been written down to quoted market 
value of Dec. 31, 1937. The quoted market or management's estimated fair 
value, of all securities carried in this account, was at March 31, 1940 a 
proximately $5,089,000 (1939-—$4,674,000). Included herein are certain 
securities deposited under a declaration of trust dated Feb. 14, 1938. 

c Represented by 2,104,391 no par shares. 

Comparative Consolidated Income Statement 


Period End. Mar.31— 1940—3 Mos.—-1939 1940—-12 Mos.—-1939 














Gross earnings - - - - - - - - a$1,711,540 $1,503,389 a$6,490,777 a$5,937 ,002 
Operating expenses. -- - - 1,108,483 1,000,883 4,175,792 3,842,883 
SG 6c ebadbbinbae 70,495 167,130 693 ,733 648 ,096 
6G wkd ded a $432,562 $335,376 $1,621,252 $1,446,022 
Int. on bonds & mtge- - - 66 360 68,019 267,176 277,870 
Amort. of debt discount 
es gud cupense at Se 1.996 1.99 8.986 6.818 
ther interest __------- 2¢ s 
Depreciation. —_....-_-- 49,412 49,401 197,993 197,793 
SNR seid udeasd $314,751 $215,727 $1,147,665 $960,157 
Amt. applic. to min. int- 2,535 5,019 22,074 60,471 
Net income____...-- $312,216 $210,708 $1,125,591 $899 686 


a Includes, in addition to the customary profits and losses on security 
transactions of Stone & Webster and Bl et, Inc., incident to its business, 
profits of $102,126 for three months of 1940 and $275,396 for 12 months of 
1940 (1939—$2,634) realized on sales of investment securities by other 
companies. 

Notes—The consolidated financiai statements include the accounts of ali 
subsidiaries of Stone & Webster, Inc., other than two small companies, the 
assets and net income of which are relatively insignificant. 

The earnings as stated do not take account of the difference between book 
amount and quoted market or estimated fair value of securities owned. 


Comparative Consolidated Balance Sheet March 31 











1940 1939 1940 1939 
Assets— $ $ Liabilittes— $ $ 
a Office bidgs. & Bond & mtge----- 5,911,000 6,118,000 
real estate __ - -- 8,881,190 8,881,190) Accounts payable. 767,299 643 ,200 
b Securities _____. 6,192,287 6,684,823| Int. & taxes accr’'d 464,820 502,811 
Cash in banks & on a Deprec. reserves 1,592,302 1,397,677 
Ds anew dhakae 8,272,417 7,027,333 | Unadjusted credits 40,539 73,747 
Accts., int. & notes Min. int. in cap. 
rec., less res've. 1,145,856 1,322,830 stk. & surp. of 
Materials & suppis. 44,467 _ = eee 187,280 274,776 
T repayments... -_-. 40,816 9,024 | ¢ Capital stock... 5,000,000 5,000,000 
Sink. fund, repre- Capital surplus... 9,218,839 9,183,206 
senting cash held Earned surp. (since 
by bond trustees 958 754 Jan. 1, 1938) ._. 1,550,577 957 650 
Furn. & eqpt., less 
allow. for depr'n 53 ,057 60,091 
Unamort . debt dis- 
count & exp_-_- 38,918 48,523 
Unadjusted debits 62,694 67 ,932 
ME te ceaced 24,732,660 24,151,071 Total____._...24,732,660 24,151,071 


a Office buildings and real estate and depreciation reserves are stated at 
Dec. 31, 1937 amounts (the net representing the then assessed perty 
valuations), adjusted for subsequent additions and retirements and, in the 
case of the reserves, for subsequent provisions for depreciation. 

b Carried at written down values as of Jan. 1, 1932 and cost of subsequent 

urchases except in the case of shares of common stock of Engineers Public 

vice Co. remaining after the distribution to stockholders . 27. 1937, 
such remaining shares having been written down to quoted market value of 
Dec. 31, 1937. The quoted market or management's estimated fair value, 





2746 


of all securities 
mately $7,018,000 
cooureies om 


carried in this account, was at March 31, 4 approxi- 
(193 6.616.000). Included herein certain 
ted under declarations of trust dated oe, 44 i938. 

ted by 2,104,391 no par shares.—V. 150, p. 616. 


‘Tesdaedelnees Bridge Co.—Larnings— 


ay * End. Mar.31— 1940 1939 1938 
a $105,162 $98,112 $98,400 
Profit on sale of com- 


pany’s bonds retired -~ 208 
Income from investm'ts - 200 


$108. 570 
5 





Admin. & gen. expenses _ 


Financing costs 
Loss on deposits in closed 
banks 


Res. for Fed. & State tax 


Net profit 
5% cum. conv. pref. divs. 
6) ass A dividends 


—V. 150, p. 1457. 


Tampa Electric Co.—Larnings— 
o puree End. Mar. 31— 1 04D Bln $390 902 

Qperes revenues ; 
tion : 169,119 139,968 1,630,704 
Sdalesquance 23,779 23 ,831 285,699 274,853 
Taxes 61,989 58,846 646 396 
Net oper. revenues. -- $1,921,961 $1,925,812 
Non-oper. income (net) 3,057 2,724 








$172,728 $177,257 
80 112 





$172,808 $177.369 $1,925,018 $1,928,536 
Retirement accruals ----. 35 "833 35,833 430, 430 ,COO 


$141,535 $1,495,018 
359 7,071 





$1,498,536 
7 £985 





$1,487,947 
1,338,943 


$1,490,551 
1,338,902 


$141,176 


Common dividends 
—V. 150, p. 2595. 


Tennessee RR.—WNotes Authorized— 
The Interstate Commerce Commission on April 10 authorized the com- 
y to 7" 3- ly he | 5% promissory notes in a face amount of not exceeding 
70-000 posed of at not less than par, and the proceeds applied to 


new ro eh and the purchase of equipment. 

The notes are to be dated as of the date of issue, to bear interest at the 
rate of 5% per annum, to mature three years after the dates thereof and to 
be sold or otherwise disposed of at not less than par.—V. 147, p. 3172. 


Terre Haute Malleable & Mfg. Corp.—Zarnings— 
Earnings for 3 Months Ended March 31, 1940 


Gross profit from sales $26,298 
Selling, general and administrative expense 12,529 


Profit from operations $13,769 
Other income 3,124 


$16,892 
8,211 


$8,682 


Balance Sheet March 31, 1940 
Assets—Cash in banks and on hand, $52,560; U. 8. Government securities 
at cost, $1,015; accounts and notes receivable—trade (less reserve for bad 
debts of $2,500), $52,735; 4 ee. $177,171; other current assets, 


$1,353; corporate stocks, lant and equi a ess 
reserves for serecetien of $ $523. 3468)” ° T3309, ‘08s: deferred charges - 56.550. 


total, 
Liabi lities—Accounts payable, $13,861; unclaimed am: $5; accrued 
liabilities, 5,541; reserve for contingencies, $17,000; common stock 
r $5), $372,465; treasury stock, 909 shares at cost, Dr$3,636; surplus, 
169,123; total, $604,359.—V. 149" p. 4187. 


Texas Electric Service Co.—Larnings— 
Period End. Feb. 29— 1940—Month—1939 1940—12 Mos.—1939 
Opereting revenues.... $700,745 $642,294 $8,612,308 


Speratins expenacs 9,049 266,065 3,341,861 
ect taxes 78,270 1,115,152 


Property retirement re- 
83,333 1,000,000 


serve appropriations __ 83 ,333 
$214,126 $3,155,295 
239 12,104 


$255,611 
884 





Net oper. revenues -.. 
Other income (net) 


Gross income 
Interest on mtge. bonds 
Other interest 


$2,825,275 
12,631 





$2,837 906 
31.383 
$1,120,023 
375.678 


$256,495 $214,365  $3,17,399 
140,542 140,542 = 1,686,500 
2,693 2,627 31,840 





Net in $113,260 $71,196 $1,449,059 
Dividends appiicabis to pref. stock for the perion. 378-678 


$1,073,381 





valen * 
—V. 150. p. 2595. $744,345 
Texas Gulf Sulphur Co., Inc.—Zarnings— 


3 Mos. End. Mar. 31— 
- te 3 


1938 1937 
$1,839,687 $2,100,050 
3:840,000 3,840,000 


’ : : ’ 


¥ $0.55 
x adver 7 teamarrrt boy amortization, contingency and Federal income 


h 31, current assets, including cash of $12,128,815, amounted 
This does not include inventories of suiphur above ground 
vision for cur- 


As of Marc’ 
= $14,445,409. 
and supplies. Current liabilities, including 
» p. 1297. 


materia 
rent taxes of $1,701,440, amounted to $2,170,631.—V. 1 
Texas Mexican Ry.—Earnings— 


March— 1940 1939 1938 1937 
Gross from railway $63 67 $86 ,969 $94,803 $135.373 
Net from railway 3,526 25,274 9,809 47,001 
Net ry. oper.income... def3,958 16,385 def4 355 32,713 

360,302 


From Jan. 1— 
196,427 219,927 286,921 
22,628 35,531 37,494 112,514 
ia Sat A end ain 


def4,475 9,426 163 69,312 
Texas | Pacific Coal & Oil Co. (& Subs.)—Zarnings— 


3 Mos. End. Mar.31— 1940 1939 1938 1937 
Gross earnings 0,760 $898,338 $967,718 5,872 
548,073 522,494 568 339 oi 604 
$362,687 


$375,844 $399,379 $354,268 

9,232 10,386 10,608 
$385,075 $409,765 $364 876 
05 25,106 22,199 31,919 
160,944 153 ,609 147 ,348 112,457 


$179,692 $206 360 $240,218 $220,500 
y Before Federal income and undistributed profits taxes. —V. 150, p. 1952. 





Operating profit 


Other aoe By and n 
recurring income 





Res. oy he depl., &c. 
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Texas & Pacific Ry.—Zarnings— 
eriod . Mar. 31 1940—Month—1939 
~# + $2 303 932 $2. 266 .957 
74,828 1,644,262 

162,709 


1940—3 Afos.—1939 
$6 


rentals (net)... 2 108,350 
Fey city rents (net)_ 1.410 5,547 


- oper. income. $460,706 $346.089 $1,176,749 
Other income. 1:293 31,460 ~ ‘100886 


Total income $492,059 $377, e544 $1, 277 ae 


Misc. deductions ‘ 
ited chances. gon'seo © 328013. «970.075 

Net income___.-.... $166,388 $43,580 $293,079 
—V. 150, p. 2118. 


Texas Power & Light pear a 
Period End. Feb. 29— 1940—Month—1939 940—12 Mos.—1939 
ting revenues $839 ,73 $893 617 sit. 432,969 $11,237,492 
— 4 56 448 365,824 4.559.748 4,680,327 
D f 90.245 1,209,025 1,088,028 
Property retire. reserve 
appropriations 
Amortiz. of limited-term 
investmentsa 





$1,014,390 
99,305 





$1,113,695 
24, 

975,995 

$112,981 





90,050 90,343 1,088,717 1,085,284 
386 146 3,536 1,975 


Net oper. revenues... $305,353 $347.059 $4,572,643 $4,381,878 
Other iaeme (net) 306 443 13 ,650 6,827 

$347,502 $4,586,293 $4,388,705 
Int. on mtge. bonds---.- 


177,708 2,103,333 2, ‘3. 500 
Int. on deben. bonds-.- - 000 10,000 120,000 120 
Other int. & deductions - ,768 12,523 124,726 167.254 


Net inco 119,474 $147,271 $2,238,234 $1,968,951 
Dividends: soplie. to ar OO stocks for the period 865,050 865,050 


$1,373,184 $1,103,901 








Gross income 








Balan 
—v. 150, p. 2596. 
Thatcher Mfg. Co.—Earnings— 
3 Mos. End. Mar.31— 1940 1939 1938 - 
$1,748,978 $1,468, 213 1,644,920 
1. 1991 1.297.681 1.459.624 
Costs and expense 1,223,571 1,081,277 1,078,968 
Depreciation 41,537 43 ,934 45.094 51,109 


$172,430 $269,485 $171,310 $329,547 
11,481 13,307 18,359 21,399 


$189,669 $350,946 
16,743 19,624 
55,040 91,919 


37 
4,92 
6 








Total income é $282,792 
Miscell. deductions 41,816 40,695 
Federal income tax, &c_ 35,173 58,178 


Net profit $106.923 $183,919 $117,886 $239,403 
Preferred dividends__ ~~. 103,739 $10 3,983 104,377 108,558 
Common dividends 36,707 36:7 06 36.706 36,706 


i $3533 ae 229 $23 197 oure04 188 
Earn. per sh.on com.stk. $0.0 0.54 $0. $0.8 
Note—Thatcher Manufacturing Oe. asain all of the ais stock nd 
Olean Glass Co., Inc., of Olean, N. Y., manufacturers of packers’ and 
liquor ware, on July 9, 1935; earni statement for 1940 includes the 
operating results of this subsidiary.—V. 150, p. 1617. 


Thermoid Co. (& Domestic Sub.)—EFarnings— 


Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 

ent vis sé $252 ,622 $163,975 $981,593 $547,391 
Prov. for depreciation _ - 54.277 51,563 219,372 207,716 
Interest charges 29° 504 30,362 119,483 121,421 


Amortiz. = "Sond disc. 
and expe 4,215 4,215 16,731 18,402 
Prov. for F Fed, inc. taxes 29'258 12,685 123 ,004 19,008 
Net profit $135,368 $65,150 $503 ,004 $180,844 
Propor. of net income of 
Southern Asbestos Co. 
applic. to min. stock- 
holders’ interest 











370 
$180,475 


77 565 


$65,074 $502 439 





Net income $135,208 


—V. 150, p. 1458. 
(John R.) Thompson Co. (& Subs.)—Zarnings— 
12 Weeks Ended March 22— 1940 1939 
Net loss after all charges $53,916 $127,494 
Consolidated Balance Sheet 
Mar. 22°40 Dec. 31°39 


Mar. 22 '40 Dec. 31°39 
$ TAabtlities— $ $ 
8,107,212 


Common stock... 7,500,000 7,500,000 
Accounts payable. 293,856 392,772 
Insurance reserve. 258,352 257 ,857 
Accrued taxes, in- 

312,413 


12,244 


Earned surplus... 4. 157 ‘978 ry 210, ‘528 
Treasury stock_.. Dr70,878 Dr61,578 


Assets— $ 
x Prop. ’ equip. 8,007,122 
Goodwi 4 ,000 


,000 
as 978 
2,304 
1,313,049 
64,747 


165,832 


Accts. rs notes rec. 
1 309, 828 
58,247 
167 ,137 
8,799 
’ 46,450 
170,132 191,007 
14,005,193 14,124,236 14,005,193 14,124,236 
x After deducting depreciation and amortization.—V. 150, p. 2271 
Tide Water Associated Oil Co. (& Subs.)—FZarnings— 
at a- End. Mar.31— 1940 1939 1938 1937 
$35,289, 240 $30. 158. 749 $33,839,692 $32,806,200 
Gaon és sell. expenses... 24,870,4 70 24 ‘056, 570 23 '374. 865 


$10,418,930 $7,474,180 $9,783,122 $9,431,335 
267 ,470 253 ,432 289,203 338,699 


$7,727 612 $10,072,325 $9,770,034 
772, 377 727,011 734 347 
1,150,379 1,175,754 996 340 
’ 220 ,922 193 ,955 
348,895 359,566 372,740 


14,619 
3,221,937 
314,157 


392,117 
365,979 


Due from employ. 

for stock purch. 
Miscell. assets___. 
Deferred assets... 

















$10,686,400 
741,216 


nsurance 
Interest, discount, &c-_ 
Amort. of exps. of deb. 


e 
Deprec. & depl. chgd.off 4,016,009 
Prov. for F Fed. inc . tax... "442,800 
Amortiz. of invest. and 
aes leases _ _ . 


23,219 
3,181,386 
31,800 


490,1 
259, Bes 5 





$3,250,264 
¢ 562,500 
1,593 ,888 1,592 360 
2,522,516 def$922,206 $1,095,404 $1,535,428 
. ; . $0.50 $0.11 $6.42 $0.39 
Extra Dividend— 


Directors on April 3% declared an extra dividend of 10 cents in addition 
py a x e~ oper ly dividend of 15 cents per share on the common 
payable , 





1 to holders of record May 8.—V. 150, p. 2595. 














Volume 150 


Tilo Roofing Co.—Listing— 

The New York Curb Exchange has approved the listing of 199,042 addi- 
tional unissued shares of common stock, par $1, upon official notice of 
issuance.—V. 150, p. 2272. 


Tobacco & Allied Stocks, Inc.—To Pay $1 Dividend— 
Directors have declared a dividend of $1 per share on the common 
stock, payable May 15 to holders of record May 6. This com with 
1.40 paid on Dec. 28, last; $1 paid on Oct. 30 and May 1, 1939, and on 
ec. 28, 1938; $2 paid on Nov. 1, 1938; $1 on July 15, 1938; and $3 on 
Dee. it 1937, gee 148, p. 3776 for record of previous dividend payments. 
—V. ,'S. " 


~~ 

Toledo Edison Co.—Securities Oversubscribed—A group 
headed by the First Boston Corp. made public offering 
April 19 of $3,000,000 ist mtge. 314% bonds and $7,250,000 
344% sinking fund debentures. The first mortgage bonds 
were priced at 10414 and int. and the debentures were offered 
at 102 and interest. Both issues were oversubscribed. The 
offering was made immediately following approval of the 
financing by the SEC. saa 

First Mortgage Bonds—tIssued under an indenture dated as of July 1, 
1938 and supplemental indenture dated as of Dec. 30, 1938, as supplemented 
by a proposed supplemental indenture to be dated as of April 1, 1940, 
between the company and Chase National Bank, New York, as trustee. 
The issue has been authorized by the P. U. Commission of Ohio. 

Bonds will be dated April 1, 1940 and mature April 1, 1970. Principal, 
and int. (A-O) payable at office or agency of company in New York. 
Coupon bonds in denom. of $1, , registerable as to principal, and as 
registered bonds without coupons in denom. of $1,000 and such multiples 
of $1,000 as may hereafter be authorized. Red. at any time prior to maturity 
upon at least 30 days’ published notice, in whole, or in part by lot, at the 
option of the company, Fg ig of the principal amount of the bonds 
to be redeemed and accrued int. thereon to the date of redemption and a 
premium equal to a percentage of the principal amount thereof determined 
as follows: a premium of 8% reduced successively by 4 of 1% effective on 
—- 1 of each of the yours 1941 through 1946, inclusive, and by \ of 1% 

ective on April 1 of each of the years 1947, 1949, 1951 and on April i 
of each of the years 1952 to and including the year 1968, and without 
premium on or after April 1, 1968. 

Maintenance and Replacement Fund Provisions—Mortgage provides that, 
so long as any of the bonds of the 3 4 % series due 1970 and any bonds of 
the 334% series due 1968 (which are issued and outstanding under the in- 
denture dated as of July 1, 1938) are outstanding, er shall for each 
calendar year pay to the trustee on May 1 next succeeding the close of each 
accounting period as a maintenance and replacement fund an amount in 
cash not less than the sum of 15% of the gross electric operating revenues 
and 10% of the gross gas, steam and hot water heating revenues derived 
from the mortgaged property during the accounting period, less, however, 
the following optional credits: (1) All amounts expended during the account- 
ing period for repairs and maintenance of the mortgaged property; (2) the 
cost of property additions, not theretofore funded, acquired, made or con- 
strui - during the accounting period (less 142 6-7% of the principal 
amount of any outstanding prior lien bonds secured by lien on such property 
additions not theretofore deducted in computing the amount of net property 
additions which have been funded) to renew or replace or in renewal, re- 
Placement or substitution for or in lieu of any of the mortgaged property 
retired or abandoned since May 31, 1938, up to the close of the accounting 
period, and not renewed or replaced prior to the beginning of the accounting 
Period, and for this purpose any property additions made, acquired or 
constructed during the accounting period shall be deemed to be in renewal, 
replacement or substitution for or in lieu of such property so retired or 
abandoned to an amount equivalent to the property retirements resulting 
from the retirement or abandonment of such property (the taking of a 
credit under this subdivision (2), although the property additions forming 
the basis of such credit thereby become funded, shall not prevent or pre- 
clude the use of the amount of such credit as an offset or reduction of pro 
erty retirements for the purpose of the computation of net property addi- 
tions); (3) the principal amount of all bonds or 142 6-7% of the principal 
amount of all prior lien bonds, retired or redeemed and cancelled and for 
which no bonds have been or will be issued or other credit taken or cash 
withdrawn; (4) any net property additions which might otherwise be made 
the basis for the issue of bonds. Credit for the purpose of this fund on the 
basis of net property additions shall be to the extent of 100% thereof. 

The delivery by the company to the trustee of outstanding bonds or prior 
lien bonds shall be deemed equivalent to the one of cash to an amount 
equal the aggregate principal amount of bonds or 142 6-7 % of the principal 
amount of prior lien bonds so delivered. 

Any cash balance at + 4 time held in the maintenance and replacement 
fund may be applied by the trustee at the request of the company to the 
purchase or redemption of bonds, but at not in excess of the principal 
amount thereof, or may be withdrawn by the company (a) upon the delivery 
to the trustee of outstanding bonds or prior lien bonds in an amount equal 
to the aggregate principal amount of bonds and 142 6-7 % of the aggregate 
principal amount of prior lien bonds so delivered; or (b) to reimburse the 
company for net property additions which might otherwise be made the 
basis for the issue of bonds, e~cept that such moneys shall be withdrawn 
to the extent of 100% thereof instead of 70% as provided in the case of the 
issue of the bonds. fn the computation of such net property additions for 
the purpose of such withdrawal there shal! not be deducted property retire- 
ments, nor shall there be added the amount of certain credits in respect 
of any pr thereof. 

All bonds purchased or otherwise acquired by or delivered to the trustee 
for this fund shall forthwith be cancelled and shall not thereafter be made 
the basis for the issue of bonds or the withdrawal of cash or the taking of 
credit under any provisions of the mortgage. 

Sinking Fund Debentures Due 1960 

Dated — 1, 1940, and mature April 1, 1960. Princi 
(A-O) payable at the office or agency of the company in New York. Coupons 
in the denom. of $1,000, registerable as to principal only. Redeemable at 
option of company, at any time prior to maturity, upon at least 30 days’ 
published notice, in whole, or in part by lot, by Ay .-—~ of the principal 
amount of debentures to be redeemed and accrued interest thereon to the 
date of redemption and a premium equal to a percentage of the principal 
amount thereof determined as follows: a —* of 5% reduced suc- 
cessively by % of 1% effective on April 1 of each of the years 1941, 1943, 
1945 and 1947 and by \% of 1% effective on April 1 of each of the years 
1948 to and including the year 1959, and without premium on or after 
April 1, 1959; provided, however, that for the pu of the sinking fund, 
the debentures will be redeemable at the sinking d redemption prices. 

Sinking Fund Provisions—The indenture will provide that the company 
shall, so long as any of the debentures are outstanding, deposit with the 
trustee on or before the sinking fund payment dates (Oct. 1 and April 1 in 
each year, to and incl. Oct. 1, 1959), as and for a sinking fund for the benefit 
of the debentures, sums sufficient to redeem on each Dec. 1 followi 
Oct. 1 sinking fund payment date and on each June 1 following each 
sinking fund payment date, at the then prevaili 
price, $181,250 ep principal amount of de 
debentures shall be deemed equivalent to payment of cash equal to the 
amount required to redeem the debentures so delivered at the sinking fund 
redemption y The sinking fund redemption price will be the principal 
amount of debentures to be redeemed and accrued interest thereon to the 
date of redemption and a premium equal to a percentage of the principal 
amount thereof determined as follows: a premium of 2% reduced successively 
by \ of 1% effective on April 1 of each of the years 1943, 1946, 1949, 
isi. 1953, 1955, 1957 and 1959, and without premium on or after April 1, 


The sinking fund cash shall be applied by the trustee to the purchase of 
debentures at prices (including brokerage commissions) not exceeding the 
sinking fund redemption price, or, under conditions specified in the in- 
denture, to the redemption of debentures at the sinking fund redemption 
price, provided, however, that debentures may not be redeemed at the 
sinking fund redemption price except out of sinking fund payments thereto- 
fore required to be made. 

The sinking fund is calculated to provide, by maturity, for the retirement 
of the entire issue of debentures. 

Dividend Restrictions—On April 19, 1940, the Securities and Exchange 
Commission issued its order granting the application filed e the compony 
to exempt it from the provisions of Section 6(b) of the Public Utility Holding 
Company Act of 1935. Said order contains, among other things, the con- 
dition that so long as any of the 344% sinking fund debentures due 1960 


1 and interest 


each 
pril 1 
sinking fund redemption 
mtures. The deposit of 
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shall be outstanding the company will not declare or pay any dividends 

(other than divid payable in shares of its common stock) on any shares 

of its common stock unless the earned surplus, after making such declara- 

tion, is to or ter than the sum of (1) the earned surplus at Dec. 31, 

and (2) an —-, ~" ay rate of pars gy 2 annum 
gate ann D amount of the 0 —- 
to be retired through the si ); provid 
however, that such earned lus required to remain after declaration of 
such dividends may be redu for the purpose of this computation by the 
amount of any surplus adjustments ting from the writing down or writ- 
ing off of (a) excess of cost or ng value of property to the company 

now owned by it over the original cost of such property when first d 

to public use (b) discount, premium and expense existing at March 31, 1940 

on capital stock not presently being amortized and (c) investments owned 

at Dec. 31, 1939. his provision is subject to revocation in whole or in 
rt by the Commission at any time upon its own motion or upon applica- 
tion of the company. 

Application of Proceeds—The net proceeds (estimated to be approximatel 
$10,239,674, exclusive of accrued interest but after deduction of $85,32 
of estimated expenses) from the sale of the bonds and debentures offered 
hereby are to be applied as follows: 

(a) Redemption, at 102, of $6,013,000 4% sinking fund deben- 
tures due 1948, less $507 cash held by the trustee (exclusive of 
QUE BNI in oot dio bs ck td nds dhe de see wedens 

(b) To deposit of cash with trustee of the indenture securing 
the company’s first mortgage bonds, the same to be drawn 
down by the company from time to time upon certification to 
the trustee of the making by the company of net additions and 
betterments to its properties, to the extent of 70% of lesser of 


$6,132,753 


the cost or fair value of such net additions and betterments_. 2,750,000 
(c) To construction of net additions and betterments to be made 
by the company to its properties. -........--------.------ 1,000,000 


(d) To reimbursement of treasury for net additions and tetter- 

ments heretofore made to its properties, to the extent of 70% 

of the lesser of the cost or fair value of such net additions and 

DURONNOR. ..... « p cdsbhiavdddcdacddabtedcdevsnudesédosseuan 250,000 

The balance of the net proceeds will be applied to payment of inte 
overlap, estimated at approximately $20.00€, and the remainder, if any, 
will be added to working capital. 

Construction Program—During the course of the next 18 months, the 
company intends to carry out a construction program under which it will 
expend approximately $4,000,000 of the above proceeds for fundable addi- 
tions, betterments and improvements which will be composed principally 
of the installation in its Acme Electric Generating Station of a 50,000 kw. 
tur enerator unit (to be purchased from estinghouse Electric & 
Manufacturing Co. at a cost of about $800,000) and two high-pressure 
steam boilers (presently intended to be purchased from the Babcock & 
Wilcox Co. at a cost of about $780,000), complete with all accessories and 
other equipment, and certain additions to its sub-station equipment and dis- 
tribution system, all of which the company considers to be in the 
course of its business. 


Capitalization (Giving Effect to Present Financing) 


Authorized Outstanding 
lst mtge. bonds: 34% series due 1970-.-.-.---. x $3, ,000 
Fe COFI68 GUS 19GOs oc cncgccses pu ctone 30,000 ,000 

3%% sinking fund debentures due 1960- ---.- 7,250,000 7,250,000 
Preferred shares, 7% cum. ($100 par)--.----- 52,238 shs 5,563 shs. 
Preferred shares, 6% cum. 100 | RR 54,619 shs 46,837 shs. 
Preferred shares, 5% cum. ($100 par) _------ 100/000 shs. 68.964 shs. 
Preferred shares ($200 par) -¥ as Meat ys dems gin tl 103,143 shs. None 
Common shares (sta value $10 each) ----- 1,500,000 shs. 1,387,500 shs. 


x Authorized amount of first mortgage bonds is unlimited but further 
issuance is subject to restrictions of the mor e and authorized issue of 
3%% series due 1970 is limited to $3,000, y Cumulative dividend 
rate to be fixed at not exceeding 8% per annum. 

History and Business—Company was incorp. in Ohio June 29, 1901 as 
Toledo Railways & Light Co. In 1921 the company disposed of its street 
railway properties and changed its name to its present form. Company is 
an operating public utility engaged primarily in the production, purchase, 
transmission, distribution and sale of electric ene It also provides a 
relatively small amount of steam and hot water heating service and a 
small amount of natural and manufactured gas service. For the year 1939 
approximately 97.0% of its gross operating revenue was derived from electric 
operations, be pan mega 2.6% from heating service and ppprestmesey 
0.4 5h from gas service. Company's operations are wholly within the State 
of hio and largely in the City of Toledo and surrounding suburbs. 

The territory at present directly served with electric ener by the 
company comprises the City of Toledo, 80 nearby municipalities and 
communities, and intervening rural territory. is territory surrounds 
Toledo and extends principally to the west and southwest an ———- 
distance of about 60 miles, to the east about 15 miles and in a southeasterly 
direction a distance of about 37 miles, and covers an area of about 2,500 
square miles. On the basis of the 1930 Federal Census, the compan 
estimates that the population of the territory oy ae was approxi- 
mately 503,000 at Dec. 31, 1939, of which ap ately 325,000 were 
located in the City of Toledo. Territory served at wholesale through 12 
municipally owned and 5 privately owned distribution systems had a popu- 
lation at the same date, similarly estimated, of approximately 19,300. 

At Dec. 31, 1939 the company served 119,710 electric customers, of whom 
104,823 were domestic customers. For the year 1939 approximately 35.2% 
of the electric operating revenue of the company was derived from sales 
to domestic customers, approximately 21.6% from commercial customers, 
approximately 35.8 rh from power customers and speemmney 7.4% from 
sales to municipalities and to other companies and from other sources. 

Stock Ownership—Toledo Light & Power Co. owns of record and bene- 
fically 1,364,840 shares of common stock, constituting 98.4% of the vot 
—— of the company, Cities Service, ont S rm TF ae ap 
mately 99% of the voting power of Toledo Lig (i) , 

Principal’ Underwriters—The names of the principal underwriters of the 
first mortgage bonds, 34% series due 1970, and the 3%% sinking fund 
debentures due 1960, and the respective principal amounts thereof which 


urchase, are as follows: 
they have severally agreed to p Bonds Debentures 





‘ame— 
The First Boston OorP. .-.ncccccccccecccccccss $810,000 $1,913,000 
Halsey, Stuart & Co., Inc 405,000 975,000 
Cee ONE OB Obs 6 out nécnccécss séersdsenve 405,000 975,000 
Harris, Hall & Co., Inc.......-.----- 150,000 362,000 
E. H. Rollins & Sons, Inc 150,000 375,000 
Dn Mah. DO. aciadbndcabscoos 150,000 375,000 
Bonbright & Co., Inc..-.------ 150,000 375,000 
Harriman Ripley & Co., Inc 150,000 375,000 
Goldman, Sachs & Co..-....-..--.- 150,000 375, 
Stone & Webster and Blodget, Inc.....-.-.---- 150,000 375, 
BHagGem, MEBG & OO. co ccaccecccccccssccsccces 90,000 200, 
CO BS Gin o ch cecpdedddvdudbsdcbciadbicustacse 90,000 200, 
Mellon Securities Corp. .....-.----+-2-.-------- 50,000 375, 


Statement of Income for Stated Periods 
Year Ended 3 Mos. End. —Years Ended Sept. 30— 
Dec. 31, '39 Dec. 31, 38 
Total gross oper. revs__.$11,322,991 $2,735,053 
Oper. exps. and taxes: 


19338 1 
$10,207,139 $10,533 ,922 











Operation........<-- 3,340,556 946,034 3,827,444 4,023,101 

Maintenance & repairs 723,416 146,804 623,804 599,115 

Prov. for depreciation 943,706 254,557 768,377 756.000 
Taxes—General_-__.-- 1,224,228 297,314 1,190,433 1,145,455 

Prov. for Fed. inc. tax ae. | eédees 80,148 294.196 

Net oper. income... $4,093,087 $1,090,343 $3,716,933 $3,716,055 

Other income-.......-- 137 492 66,957 141,721 52,423 

Gross income___.__.-. $4,230,580 $1,157,300 $3,858,654 $3,768,478 
Interest on funded debt. 1,302,426 327.500 1,553 388 1,511,741 
Int. on unfunded debt: 

rif ee 57,183 25,007 

yl ree 12,110 5,706 43,836 44,767 
Amort. of debt disct., 

premium and expense _ 143,857 32,044 74,228 57,192 
Federal & State taxes on 

bond interest.......- 4,297 7,502 37,634 30,279 

Net income_-_..__._. $2,767,887 $784.546 $2,092,382 $2,099,489 
7% preferred dividends. 318,941 79,735 318,941 318,941 
6% preferred dividends _ 281.022 70.256 281,022 281, 
5% preferred dividends _ 344,820 86,205 344,820 344,820 
Common dividends... .. 1,803,750 485,625 1.179.375 1,387,50 
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Balance Sheet Dec. 31, 1939 

Assas— Liabiltties— 
a Property, plant & equip’t..$70,520,617|7% preferred stock 
226,179|6% preferred stock 
42,772| 5% preferred stock 


645,319| Accounts payable 
1,385,074 | Wages & salaries payable ____ 
108,313} Current acct. with affiliated 
25,836 mutual service company - - 
37,704 
129,054 | Customers’ vv deposits . 


712,044 | Reserv 
172,397 
176,606 
3,313,339 


$78,903,878 
a Including an undetermined amount of intangibles. 


Dehentures Called— 

Company will redeem on May 23, 1930, at 102% and accrued interest, 
all its outstanding 4% sinking fund debentures due 1948 and has deposited 
funds with Central Hanover Bank & Trust Co., trustee, for this purpose. 
The bonds will become payable on May 23 at the principal office of the 
trustee, 70 Broadway, New York, but the full redemption price may be 
obtained at any time before that date, according to the announcement. 


Trustee— 
Central Hanover Bank & Trust Co. has been appointed trustee of the 
3 4%, a Eee debentures due 1960. Authorized issue—$7 ,250,000. 


50, D. 


Transcontinental & Western Air, Inc.—Farnings— 

3 Months Ended Mar. 31— 1939 
Revenue miles 2,231,198 
Revenue passenger miles 13,800,429 
Revenue passengers 22,525 
Passenger revenues 
Express revenues 
Mail revenues 
Other revenues 


Customers’ accts. receivable - 
Mdse. accts. receivable. ~~ 
Current accts. with affil. cos _ 
Other accts., notes & int. rec_ 
Merchandise held for resale _ - 
Constr. & oper. materials & 


Prepaid insurance, taxes, &c-_ 
Deferred charges 








Total revenues $1,777,041 $1,311,880 
Operating expenses (incl. taxes) 1,944,600 1 ore 


Depreciation and retirements ‘205.766 


$373,324 
18/134 


$391,458 





$355,288 
9,554 


$364 ,841 


Net operating loss 
Other charges—net 





Tri-State Telephone & Telegraph Co.—L£arnings— 
Period End. Mar.31— 1940—Month—1939 1940—-3 Mos.—1939 
Operating revenues___. $538,828 $542,011 $1,601,051 $1,603,856 
Uncollectible oper. rev. . 120 748 4,422 3,755 
$1,600,101 
1,155,883 1,127,549 


$440,746 $472,552 
143 677 158,262 


$314,290 
127857 





$1,596,629 


$541,263 
387 ,919 


$153 344 
52,857 


Operating revenues__ 


Operating expenses--_- 388,492 


“$149,216 
47.300 





Net oper. revenues_._ 
Operating taxes 





~ $101,916 $100,487 
34.154 36.744 


$297 069 


Net operating income 
93 319 


Net income. .......... 
—V. 150, p. 2272. 


Union Carbide & Carbon Corp. (& Subs.)—Farnings— 

3 Mos. End. Mar. 31— 1940 1939 1938 1937 
Net after Federal taxes. . $13,851,675 $8,336,712 $6,987,175 $12,539,524 
ND a kb ak aware 306 ,058 306 ,058 187,651 197,508 
Deprec. & other charges. 3,076,911 2,736,769 2,590,191 2,394,304 


$10,468,706 $5,293,885 $4,209,333 $9,947, 
9'090:288 —9'090'288 —9'000'743 9/000 
3 $0.58 $0.47 





Net pam 
Com. shs. outstanding - - 
Earni per share $1.1: 
—vV. 150, p. 2596. 


Union Electric Co. of Missouri (& Subs.)—EZarnings— 


Calendar Years— 1939 1938 
Total operating revenues $32,531,076 $30,172,675 
19,825,135 18,265,390 


a Operating expenses and taxes 
$12,705,941 $11,907,285 
Dr10,062 3,568 


712 
743 
$1.10 





Net operating revenues 
Non-operating revenues 





Gross $12,695,878 $11,910,852 
4 850 4 745 


, , 


Other interest charges 

Int. dur! construction char; to prop. & plant_ 

Preferred dividends of subsidiaries 

Minority interest 

Net loss from operations of subsidiary land and 
development company 36,180 

Other deductions 136 ,520 


8 TS ee ee a d 6 
Preferred dividends . £1081 280 
Common dividends 6,035, 
os $2.77 
a Includes depreciation amounting to $4,163,761 in 1939 and $4,070,330 
in 1938, and income taxes of $1 "400,000 in 1939 and $1,382,000 11635. - 


Consolidated Balance Sheet Dec. 31 
1939 1938 
Assets— $ $ Liabilities— 
Prop. & plant..235,440,372 233,296,692|d Cum. pf. stk. 13,000,000 
Cash on deposit c Common stock 52,500,000 
with trustees 


. 159,890 182,960| Pref.stk.ofsubs. 8,234,475 
165,896 a177,700| Minority int. in 


com. stock & 
4,462,724 5,007,827 surp. of subs. 
3,089,782 2,874,625 








1939 
$ 


Other investm'ts 
Cash on hand & 


67,103 
Funded debt— 
Of company. 95,000,000 
Of subsidiaries 19,422,000 
Pref. stks. & bds. 


Accts. payable. _ 
Payrolls payable 
2,522,606 | Due to affil. cos. 
1,921,378 on curr. acct. 
Taxes accrued __ 

80 | Interest accrued 
9,925,368 | Dividends pay __ 
Divs. accrued__ 
Consumers’ dep. 
Other current & 


b Accounts and 
notes receiv. 

Due from affil. 
cos. on current 
account 

Deposits for pay- 


14,086 54,261 23 ,234 
485,134 


324,319 


2,814 
2,895,710 
2,153,100 


2,483 ,632 
1,777,779 


9,389,840 


148,159 


619,016 
45,813,135 
15,723 400 


Saharan yey tart 256,984,003 255,963,497 

a After reserve o' ,694. After reserve for d acco 

ay ne in 4 and ae es ie iss c Represented by 2.305,000 = 
shares. y ’ shares o referred stock 

Dar value-—V. 150, p. 447, es a Die ae 
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Underwood Elliott Fisher Co.—Conseni Decree Ends 


Anti-Trust Action— 

An anti-trust suit in which typewriter makers had been named is being 
settled by acceptances of a consent decree by the Justice Department. 
Filing of a proposed civil decree in the Federal Court for the Southern Dis- 
trict of New York, if approved by the court, will terminate the litigation, 
the Department has announ : é 

Defendants in the case are Underwood, Elliott, Fisher Co., Royal Type- 
writer Co., Remington Rand, Inc., L. C. Smith & Corona Typewriters, 
Inc., and their principal officers. The indictment alleged that those forms 
were charging identical prices for their products, were granting ‘orm 
trade-in allowances on used typewriters and were offering uniform discount 
terms to purchasers , all ——_—- to agreements between them. 

The decree prohibits the companies from agreeing among themselves or 
with others upon prices, trade-in allowances, or discounts. It outlaws, the 
the Department said, the practice of breaking up used machines of com- 
peting makers for the purpose of eliminating competitors and the practice 
of buying up all used typewriters of competitors in order to maintain prices. 
A further provision prevents mergers among the defendants except on direc- 
tion of the court after notice to the Justice Department and h — Vv. 150 


p. 1618. 


Union Pacific RR.—Earnings— 

Period End. Mar. 31— 1940—Month—1939 1940—3 Mos.—1939 
Freight revenues $10, 616 $9,777,528 $29,364,248 $27,533.01 
Passenger revenues 76,75. 1,198,97 ¢ 2 3,383 ,2 
Mail revenues 441,8 448, 1,257,187 
Express revenues 198,598 439.504 423,358 


All other transp. revs--- 311,171 34,< 946,305 
incidentel a... 946 134,902 492, 379,212 


Ry. oper. revenues _- $12,351,253 $12,070,262 $34 .222,341 
Maint. of way & structs. 1,250,871 1,203,159 2,561,926 
Maint. of equipment... 2,591,980 
Traffic expenses 398,524 
Transporation expenses. 4,394.030 
Miscell. operations 236,274 
General expenses 448,123 
Transp. for investment - 


Net rev. fromry. opers $3,031,451 $2,848,352 
Railway tax accruals_._. 1,369,640 1,299,196 


Railway oper.income_ $1,661,811 $1,549,156 | 
Equipment rents (net) - - 645,728 607 ,623 
Joint facility rents (net) - 38,059 21,504 


$920,029 








$9,164 .427 
4,044,450 








Netry.oper.income.. $977,994 $3,187,368 $2,470,300 
—Vv. 150, p. 1954. 
Union Premier Food Stores, Inc.—Sales— 
Period End. Apr. 20— 1940—4 Weeks—1939 1940—16 Weeks—-1939 
$2,236,819 $1,794,262 $9,106,588 $6,884,340 


United Cigar-Whelan Stores Corp. (& Subs.)—Farns. 

3 Months Ended March 31— 1940 1939 
Net sales atter deducting stamp and sales taxes __ $11,492,145 $11,664,598 
Loss from store and agency operations prof$i9,(65 $79,504 
Deprec. & amort. applic. to store & agency oper - 80,978 103 ,944 


Loss from store and agency operations .-_-_--_--- 361,913 $183,449 
Other income (net) 2,594 20,126 


$163,323 
30,356 








Loss from operations 


Bond interest 30,356 





Loss from operations after bond interest $193,679 


—V. 150, p. 2442. 
United Gas Corp. (& Subs.)—Farnings— 


Period End. Feb. 29— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Total oper. revenues. ___ $14,507 ,256 613.115.2987 0 oes 4e7 640.008 .5 


Oo . exps. (excl. taxes). 5,383,76! 5, ,689 ’ ° 13,098 
as 104,923  4/265,675 


1,493 /168 3.573.548 
Property retirement and 

3,026,335 2,517,425 9,420,005 8,836,489 
$3 As :260 $9,983,280 


deple'n res. approps_ - 

Net oper. revenues___ $4,603,988 $9,842,654 
08,219 357 ,434 410,882 
80 393 365,066 


Other income 47 A31 
Other income deductions 
113,955 369,723 
$3,674,086 $9,975,648 $9,883,813 
77,220 304,380 








179,169 


Other deductions ° 
Cr2,748 


Int. charged to constr’n_ 
Pref. divs. to public— 
Subsidiary_________- 212 
Portion applicable to mi- 
nority interests 27 335 


(including taxes) 
$4,537 464 
Int. on mortgage bonds _ 75,420 354,626 
Int. on coll. trust bonds_ 8, 195,000 199,028 
Interest on debentures __ 405 ,062 1,620,250 1,620,250 
Other interest (notes, 

loans, &c.) 483 ,598 1,935,049 1,948,710 
27 .966 58,019 215,115 
Cr10,392 Cr21,105 
847 847 
170,951 98,093 





Bal. carried to consol. 


Ld 
earned surplus $5,468,249 


$3,424,786 $2,456,540 $5,701,544 
Income Account of Company Only 
Period End. Feb. 29— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Oper. revs.— Nat'l gas__ $4,186,288 $3,394,727 $9,661,176 
Operating expenses 2,614,381 2. " 6 
246 ,633 205,318 


‘Taxes 
Prop. retire. res. approp. 242,100 





Net operating revenues 
—Natural gas $1,074,374 
Other income 2, :242 
Other income deductions 
93 ,166 . 


(including taxes) _____ 
$3 564,450 


$2,311,294 

501,525 501,52! 
438 ,696 433 ,875 
8,629 5 


$821,728 $1,466,640 
1,548,365 6.943.864 


268 ,095 

$8 142,409 
2,006,100 
1,764,425 

J 35,007 
2,170 1,408 6,569 


Net income $2,613,430 $1,364,371 $4,330,308 
Summary of Surplus for 12 Months Ended Feb. 29, 1940 
Earned *" 


Total Contet 
Surplus, March 1, 1939 $39,298,633 $14,467,819 $24,830,815 
Add restoration to capital surplus of 

4,464,591 4,464,591 


gen. reserve approp. therefrom. --- 
] $43 .763 224 $18,932.409 $24,830,815 
Deduct miscell. adjustments (net) - - - 4,291 Cr230 4,522 
$43,758,933 $18,932,640 $24,826,293 


4,330,308 


$48,089,241 $18,932,640 $29,156,601 
3,823 487 3,823 487 


$44,265,754 $18,932,640 $25,333,114 





Gross income 
Interest on debentures __ 
Int. on notes and loans__ 
Other interest 











Net income for 12 months ended 


Feb. 29, 1940 








Surplus, Feb. 29, 1940 

Accumulated Dividend— 

Directors have declared a dividend of $2.25 per share on account of 
accumulations on the $7 cum. non-voting pref. stock, no par value, payable 


June 1 to holders of record May 10. dend of like amount was —— 
on June 1 last, Dec. 1, and Sept. 1, 1939, and dividends of $1.75 per share 


were paid in previous quarters.—V. 150, p. 2442. 














Volume 150 
United Aircraft Corp. (& 1 ee 








3 Mos. End.Mar.31— 1940 1938 1937 
Cost of sales & oper expe 1s s80.e74 * 7. 36-319 PTs O80 e184 ,565 
Depreciation. _-______- 463 (333 189:720 7 t70339 152.988 

Operating profit____- $2,714,075 4 ,604 739,553 
Other income—Or -__-- 599 rm or baw 87.71 . 79,50 
Other deductions._____ 112,966 3 431 1,109 2,873 
Fed. & Canad. inc. tax__ 501,363 41.805 x181,992 «115,305 
Minor. propor'n of profs. 

of sub. company___-_- 13,314 2,842 8,707 2,030 

Net profit for period_. $2,380,029 $1,490,800 $1,072,299 $698,852 
Shs. cap.stock outst___. 2,656,691 2,649,437 22,531,482 22,518,722 
Earnings per share___-_-_ $0.89 $0.56 $0.42 $0.27 

x Does not include Federal surtax on undistributed profits. z Which 
<4 be outstanding when all yb ‘or common stock of United Aircraft 


& Transport Corp. have been effected 
Backlog, &c. Quarter Ended March 31, 1940 


Backlog of unfilled orders at Jan. 1, 1940______.__________-- 127 .004,032 
New business booked during quarter ended March 31, 1940__-_- Moe Bs4 ‘497 
Sales (shipments) during quarter ended March 31, 1940______- 16,550,720 
Backlog of unfilled orders at March 31, 1940_________.__.--- 136,337,809 


—V. 150, p. 2274. 


United Chemicals, Inc.—Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
ee BT EY on the $3 cum. pref. stock, pevese June 1 to holders of 
record May 10. Like amount was paid on March 1 last and dividend of 
$6 was paid on Dec. 1 last.—V. 150, p. 1954. 


United Gas Improvement Co.— Weekly Output— 
The electric output for the United Gas Improvement System companies 


for the week just closed and the res for the same week last ~~ = as 
follows: week ended April 20, 1940, 104,769,649 kwh.; same w inet yone 
95,159,789 kwh.; an increase of 9,609,860 kwh. or 10.1% .—V. 150, p 596. 


United Light & Power Co. (& Subs.)—EZarnings— 


























12 Months Ended Jan. 31— 1940 1939 
Gross oper. earns. of subs. (after eliminating inter- 
company waqente SS ivatbbbhbechenebbansibns 003.171 th 687 208.237 
o PE 3. ncstcndcsaadeosbus 2, d P ’ 
; a eR NT 4'711.888 4.789.445 
Provision for depreciation. —_............---.-.--- 9,549,556 ® 6 
Gen. taxes & est ted Federal income taxes----.-- 11,871,332 10,640,706 
Net earnings from operations of subs_.-..-.-..--.- $23 .273 a7 $22,281,417 
Non-operating income of subs..........-....--.- 1,932,421 1,394,022 
Total income of subsidiaries_-_-.......-.-~- .-$25,205,467 $23,675,439 
Interest, amortiz. & preferred dividends of sub¥.-~ 15,683,867 15,943,822 
DI. bE tina sncntddetbaoncctoniebbase $9,521,600 $7,731,617 
Proprtion of earns., attributable to minori 
SRG ivenctencdddsbicéacédsdawendoosée 1,989,302 1,927,964 
Equity of United Light & Power Co. in earnings 
Of subsi ME ho acdtigbebtines dumakhiudee $7,532,298 $5,803,654 
Income of United Light & Power Co. (exclusive of 
income received from subsidiaries) .........-.--.- 20,097 24,089 
Wl: sttabendebotodmiGesnedinnoasetnonneen $7,552,394 $5,827,743 
Expenses and taxes of United Light & Power Co-..- 441,965 291,432 
DEES. « bid achinkseqebsndbesqcagisedenebsa $7,110,429 $5,536,311 
Interest on ee 7 ye debt, bond discount and 
expense, &c., of holding company....-......-.-.- 2,397,820 2,417,076 
Balance transferred to consolidated surplus. - -.- - $4,712,609 $3,119,235 
Ear pines of the Company Only 
12 Months Ended Jan. 31— 1940 1939 
eS re ee rT $5,179,310 $3,335,410 
Expenses and taxes... ..-_...-.-.--.-.---.------ 441,965 291,433 
Interest and amortization of debt discount andexp. 2,359,594 2,378,232 
Geer QI sian tcemeaddetsdcssaccenncs<co 38,226 38,844 
elcid Mtn dbinnes goc+ceaptiassece $2,339,525 $626,903 


New Vice-President— 
See American Light & Power Co., above. 
Integration Hearing Postponed— 


The Securities ont Exchange Commission, April 19 postponed the date 
on which the co ny must answer the show-cause integration order 
against it from Apri 18 to May 2. Ree on the answer by United were 
postponed until May 27.—V. 150, p. 2597. 


United Light & Rys. Co. (& Subs.)—Farnings— 


12 Months Ended Jan. 31— 1940 1939 
Gross oper. earnings of sub. & controlled cos. (aft 

eliminating intercompany transfers) __......--- “$81, 701,440 $77,524,134 
General couins Ea eae 37.895.378 35.755.709 
Jj tithe na apdocenuennen bensbdbebans Ay e+ 4,280,267 


Provision for TES I TSS I Se 8,210,499 
General taxes & qoumained Federal income taxes - - - 10: 461.202  9:369'887 


Net earnings from opers. of sub. & controlled cos .$20,471,462 $19,907,772 
Non-operating income of sub. & controlled cos_... 1,022,903 930 382 


























Total inc. of sub. & controlled cos______...-.--- $21 Ae6 365 $20,838,154 
Int., amort. & pref. divs. of sub. & controlled cos__ 13,100,047 13,328,853 
Tl . amaenémens oobpeganeteseabecapethtn $8,394,318 $7,509,301 
Proportion of earnings, attributable to minority 
CRE SOG g 0 doo eb csusncscdécesssSscitsse 1,989,302 1,927 ,964 
Equity of United Light & Rys. Co. in earnings 
of subsidiary and controlled companies. -- - - - - $6,405,016 $5,581,337 
Income of United Light Rys. Co. (excl. of income 
received from subsidiaries) ._...............-.- 999,700 795,553 
a a ee $7 404,71 $6. 276. 890 
Expenses of United Light & Rys. Co____..-.-.-.-- 111,348 137 838 
Taxes of United Light & Rys. Co_._...-..-...-.-.-.- 93 .732 247 742 
III «, > inthun cata ected wnat tainted $7,199,636 $5,991,310 
Holding Company Deductions— 
Interest on 5% % debentures, due 1952__.......- 1,343 ,320 1,348,350 
Ce, SE ee eee RSeSGRehSSSeeaeecess | animes 2,768 
Amortization of debenture discount & expense... -- 41,998 42,183 
Taxes on debenture interest__..........----.--- 17,995 18,371 
Balance transferred to consolidated surplus - - - - - $5,796,323 $4,579,638 
Prior preferred stock dividends -..........------ 1,214,949 1,214,586 
op wet ae dbkdabaitncdmhbadeonn a 24,581,374 $3,365,052 


ang0. p. 448. 


“U. S. Chromium, Inc.—E£njoined— 

The Securities and Exchan ~~ f Commission announced April 19, that 
Judge William H. Holly of 3 8. District Court at Chicago, had entered 
a final judgment enjoinin / 8S. Chromium, Inc., William M. Muchow, 
Carl F. Stone and Avis art from further violating the registration and 
fraud prov isions of the Securities Act of 1933. 

The Commission in its co ~ alleged that since about Sept. 7, 1937. 
the defendant corporation bad been selling securities, namely, shares of its 
common stock, without registration of the securities under the Securities 
Act of 1933. 

The complaint also alleged that in the sale of these securities the defend- 
ants had circulated among purchasers and prospective purchasers excerpts 
from purported reports of mining engineers which stated that the properties 
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of the defendant corporation contained gold and chromium in quantities 
sufficient for commercially profitable mining operations, but which failed 
to disclose that at least one of these mining engineers reported subsequent 
to the date of his original report that the operation of these properties would 
not be commercially profitable. 

The complaint charged that the defendants were obtaining money and 
property by means of these untrue statements and omissions. 


United States Hoffman Machinery Corp. (& Subs.)— 











(Exclusive of European seme 

3 Months Ended March 31— 1940 1939 
WO WU ha i ee ee Ee sab eekee $1,279,618 $979,971 
nn ee vein 816,52) ° 
Selling, administrative and general expenses ---_-_-_-_ 378,376 326,693 

Profit from operations... ..........-......--. $84,722 loss$7,715 
Interest and other income__...........-.-.--.-. 70,040 62,836 

ES Oe ern ae Or eae $154,762 55,120 
Depreciation of physical property__.........._.- 47 ,927 . 42,080 
Interest and other income charges____.....-.-..- 44,291 40.572 
Provision for Federal & foreign income taxes (est..) _ 11.130 756 

Net income for Ri dn cewe dedi itosie 51,414 loss$28,2 
PUCHIOCE GIVIRGRENS iii dds cbt nde eke sor dla iS 31a 

Consolidated Balance Sheet 

Assets— Mar.31'°40 Dec.31'°39 Liabilities— Mar.31'°40 Dec. 31°39 

Cate amicus $339,472 $399,050/ Notes pay.,, banks$1,850,000 $1,750,000 


a Instal. accts. rec. 4,170,783 4,069,196] e Accts. pay. & ac- 


b Other accts.rec. 573,273 549,258] crued accts.,&c. 332,327 276,452 
Inventories... ... 1,365,044 1,262,595] Deps. on acct. of 
Prep. &def.charges 57,204 44,378 uncomplet'd sales 9,678 6,115 
Due fr. employees Reserve for Federal 

incl. exp. funds_ 24,119 24,070; income taxes... 266,835 257,593 
Deposits on leases, Cum. conv. 54% 

contracts, &c_. 8,060 5,972| pref. stock ($50 
Mtges. rec., at cost 94,250 94,350} par)... ... 1,266,450 1,291,450 
Sundry invest., at Com. stick (par $5) 1, ey ,082 1,130,082 











A eae 15,319 15,319} Capital surplus... 1 "391 1,382,596 
f Treas. stock_.-_- 42,670 42,670 Earned surplus... 1,247 '239 1,213,239 
c Investments in 

European subs. 1 1 
d Plant property... 804,284 800 ,667 
Patents, goodwill, 

RR EET 1 1 

big énabenua $7,494,478 $7,307,527 an dcanenne $7,494,478 $7,307,527 

a After reserve of $250, 000. b After reserves of $64,620 in 1940 and 
$60,372 in 1939. c At nominal value after deduct reserve of $375,923 
dAfter reserves of $443 ,234 in 1940 and $442,985 in 1939. e Includes taxes 


estimated to become of common 


stock at cost.—V. 1 


United Public Utilities Corp. Bw Subs.)—Earnings— 


Calendar Years— 1939 1937 x1936 
Total oper. revenues... $4,283,279 $4. 130 * 32 $4. 104,526 $3, 924,445 
Operating expenses -__. 7 2'925,048 2,927:845 2;922'350  2'846.820 


State, local & 
377 ,350 360,990 333,651 296,251 


ante weanie one year. f + 000 


Federal taxes..._...- 

















Fed. & State inc. taxes_-. 116,913 91,665 77,259 65,642 
Fed. surtax on undistrib. 
POG cdssecustcds'' scatess “ bebsue 37,070 10,090 
Net oper. income.... $863,968 $740,431 $734,195 $705,641 
Other income (net)..... 16,595 14,690 21,276 37,413 
Gross income-..-_.-.-.- $880,563 $755,121 $755,471 $743 ,054 
Inc. & other deductions 
of sub. companies -_-_-_ 14,359 12,246 10,280 11,667 
Int. & other deduc’ ns of 

Un. P. U. Corp 
Int. on funded debt: 

Collateral trust bds. 405,920 409,475 411,211 411,894 
Ten-year int. scrip--- 29 632 33 ,537 40,384 47,159 
Misc. income deduc’ns 4,714 4,683 Give  ‘esedea 
Net meee. a $425,938 $295,180 $298. 917 $272,334 

Divs. on $3 ¢ 59,790 47 832 95, 664 
Divs. ‘on $2.75 ot, a 76 833 4® 020 38, ‘416 76, '833 
x The adjusted consolidated income account for the year 1936 includes 
the income account of a subsidiary company which was consolidated for 
the year 1937 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilittes— $ $ 
Plant, prop., $3 cum. pref. stk.. 3,986,000 3,986,000 
franchises, inn 433,998 19,239,151 | $2.75 cum. pf. stk. 3,492,400 3,492,400 
Investment .....-. 129,530 134,214| Class A com. stock 
Special deposits... 63,224 56.498 ($1 . eee 149,568 149,568 
Prepayments -...- 44,441 43,241 | Class B com. s8 
> ETH 831,182 1,026,011 ($1 par)....... 224,352 224,352 
U. 8. Treas. bonds 615,000 110,000 | b Minority interest 9,110 9,108 
Depos. for paym't Long-term dt. of 
of bond interest. 229,364 230,878 Un. P. U. Corp. 7,594,474 7,674,781 
a Notes, warrants Deferred liabilities 144,911 129,661 
& accts.receiv’le 429,135 449,812} Accounts payable. 237, ‘315 229,864 
Mat’ls & supplies. 244,168 221,327 | Liability on contr't 
Deferred charges -- 3,758 7,062 work (contra)... 268,400 -..... 
Contrac. obliga. in Customers’ depos. 220,536 208 ,488 
connection with Accrued interest... 257,783 257 ,026 
constr'n projects Accr. State & local 
(eomtra) . ..<c- 268,400 3 .....-- taxes, &c_..... 378,374 222,915 
Federal and State 
income tax... -. 116,983 
Miscell. curr. liab. 30,841 20,653 
Reserves ........ J 292 3,744,434 
Contribs. in aid of 
construction _.. 135,928 135,201 
Earned surplus... 1,153,917 916,761 
ee .cahveudl 22,292,202 21,518,195 WON socdecvit 22,292,202 21,518,195 





a After reserve of $52,674 in 1939 and $50,988 in 1938. b In common 


stock and surplus of Peoples Service Co.—V. 149, p. 4188. 


United States Playing Card Co.— New President— 
At a meeting of the board of directors held April 25, Clifford E. Albert, 


President, uested that he not be reelected to that office and that Matthew 
A. Follman ice-President and General Sales Manager, su him as 
President. The board thereupon elected Mr. Albert, Chairman of the 


Executive Committee,and Mr. Follman, President. Mr. Albert will 
tinue to participate in the active management of the company. 

Allison F. Stanley, Secretary and Western Sales Manages. was elected 
to the board of directors, taking the place of Frank F. Dinsmore, who 
resigned. Other members re-elected to the board are: Clifford E. Al 
Erwin P. Bosworth, Matthew A. Follman, Edward E. Gauche, John M. 
Hancock, oa Ottmann, Benjamin Rosenthal and Ethan B. Stanley. 
—V. 150, p. 2130. 


United States Realty & Improvement Co. (& Subs.)— 
Earnings— 


con- 


3 Mos. End. Mar.31— 21940 z1939 z1938 y1937 
Net loss after deprec., 
int., Fed. taxes,&c._.. $129,989 $112,046 «$103,283 x$118,197 


x Before provision for surtax on undistributed } rofits. y Exclusive of 
George A. Fuller Co. and ee oo ren perating Co. and sub- 
sidiaries. z Exclusive of Plaza O 


Note—Interest on the $3,710, 30 a “5 % sinking fund gold loan 
certificates of Trinity Buildings Corp. of New York outstanding is included 
in the 1940 res at the rate of 54% perannum. Any reduction in this 
interest rate obtained as a result of the pending proceed for the modifi- 
cation and extension of this loan would affect the consolidated earni of 
the company pro ionately. These figures are exclusive of Plaza - 
ating Co.—V. 1 p. 1620. 
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United States Steel Corp.—Registers with SEC— 
Corpemntiee on April 25 filed with the Securities and Exchange Com- 
mission tion statement (No. g-4900. 5 Form A-2) under the Securi- 
ties Act “of 933 covering $75,000,000 of serial d 
500,000 semi-annually Nov. 1, 1940 to May lI, 1 Oos 
are to be furnished by amendment. The debentures are off 
the — at 100% oad the underwriting ead will be 1 1 {%%. it is stated. 
net from the sale of the de tures, together with ap ~< 
$24,559,617 of cash funds, are to be used to redeem on or 
July 15, 1940 at 103% = accrued interest to July 15, 1940, $95,140. 000 
the corporation's 10-year 34% debentures due July 1, 1948. 
te amount required for such purpose will be $98,37. 117, it is seiel 
e remainder of the 10-year 3% % debentures outstanding in the principal 
omeunt a $2,441,500 will be called for redemption on or before June 1 
1940, it is stated, and funds for such redemption have been deposited in the 


fund. 
king fund. of the underwriters and the amount to be taken by each are 
as follows: 
Name— Amount | 
Morgan Stanley & Co., Inc._.$8, - 000 W. s Langley & Co 
—F Brothers — 20,000 Lazard Freres & Co 
130,000 Lee Higginson Corp 


mpotert 


Be35! 
$338 


A. G. Becker & Co. 
Biddle, Whelen & Co 
Blair & Co., 450,000 | Laurence M. Marks & Co___- 
180,000 | McDonald-Coolidge & Co_-_-_- 


2,400,000 | Mellon Securities Corp 


gag 
see 


855 
$338 


| Moore, Leonard & Lynch..-.- 
‘000 | F.8. Moseley & Co 
000 G.M.-P. Murphy & Co 
|W. H. ne & Co... 


. 


Burr, Gannett & Co 120 
Wm. Cavalier & Co 


se58EE 
nary 


BeesE! 
SBSSSesses 
2 


a 
— 
2S 


oe 
38 


einboldt & Gardner 


SSes5 
Wt te bry 


SSSSSS53! 
8 8355553233 


EEE 


2.2 gerhe 
S Sm 


—« 


4 
E 


solinast, Hutton & Pome- 
oy, Inc 


SS: 
g 
S 


tome 
Ss 
2 
Es 
: 


hwabacher & Co 
tt & ~~ Richmond 


one 
ge 


2 
— 
> 


The First Boston Corp. 
First of Michigan Corp 


sisg 


3335322535 
BE 


88 


§ 
SeEESSSEEEESSEEES 


gue 
ss 


85 
S555858 


S35 


Stone & Webster & Blodget _- 
Stroud & Co., Inc 

Spencer Trask & Co 

Swiss American Corp. .- 

| Tucker, Anthony & Co 


ss 


o 
— 
4 


5 
» 


32233 


32332 


5555535535 


White, Weld & Co 

Whiting, Weeks & Stubbs, Inc. 
The Wisconsin Co 

Dean Witter & Co 

Yarnall & Co 


- 


SSEUSESSEESS 


32888 


8 & 
s 





300 
‘640 
150 
390 
720 
600 
180 
720 
900 
180, 
450 
120 
300 
920 
900 
720 
300 
120 


E 


states that in order to atmnte 5 the distribution of the 
fateres y attempting to stabilize the prices, Morgan Stanley & Co., 

. reserves the t, for the accounts of itself and the other underwriters. 
to to purchase and ebentures in the open market or otherwise, for either 
long or short account. This is not an assurance, it states, that the prices of 
the dchensuren will be stablized or that the stabilizing, if commenced, may 

not be discontinued at any time. 
mT he debentures are redeemabie at any time at the paen of the corpora- 
tay on any interest date after 3 

notice, at the principal 
of the ¢ principal amount for each 
interest pa t date t precedi aa ar of he. reg LAS 
ymen nex ng the ma t In on 

the debentures is payable May 1 and Nov. 1, it is stated, . 


Restheipinge— 
Common stock of the United States Steel Corp. outstanding March 31 
1940, amounted to 8.703,252 shares while preferred stock totaled 3,602,811 


Of the common stock outstanding March 31, 1940. 2,464,191 ane. or 
28.31%, were in brokers’ names, ting an increase of 24,304 shares 
over the 2.490.587 sharee. o eae h3i Todo, wer 8 Dee gi 080. 
were , 

oF 71.69%. compared with 6 208 366 71.97 , Dec, mie 1939. 
ofr he preferred 123 Cat yi %e were in 
of 4,060 stiares over tho 419 9,581 

0 eit th p--. 
0 e ou n 
pared with 3 8333 330 shares, outstanding faeue, on 


were 2,062 —F 2 Of1 219 sharce, 373.48 5%, 
Dec. 31° 1039" ‘Brokers’ holdings of pref stock were 341.14 s. 
Bee a" _ h 31, 1940, compared with 338,205 shares, or 9.39%, 
New York State ste investors’ holdings of common stock March 31, 1940, 
were 04 Bees shares, or 13.35%, compared with 1,168,164 shares, 
%, $i, 1939. Investors oldings of preferred stock March’ 31. 

i were 1,203 oer. or 33 3 mst 1,206,258 shares, or 

holdings of Steel common March 31, to 717 


held Dec. Si fas" Of the preferred k 74,152 shares, agg) 06 
@ stoc. “ » were 
owned abroad March 31, 1940. against 75,216 shares, or of 00%, held 


31, 1939.—V. 150, p 


United Stockyards Corp.— May Delist Stock— 


Special yi E of convertible preferred stockholders will be held on 
4 to making application to the fy —F and ting. on the 
Commission to strike the mg ge le preferred stock 
New York Stock change, d from ion a a ties 
and Exchange Act of 1934-2. 1 150, p. 14 


Van Norman Machine Tool Co.— Annual Report— 
During 1 directors authorized an proxima 
for the a= of additional plant site, o eddicious to the 3 eaten 
lation of new machin a of this additio 
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Income Account for Calendar Years 
1939 1938 1937 


$2,012,893 $2,052,665 
"234°647 1.254.754 
fit $778,246 $797,911 

Open capeiees 368 360°853 336/082 01.638 


oO ti rofit $417 393 $461,829 $369,095 
Nom operating income - 1,749 5,755 4,542 


$419,142 $467 ,584 $373 ,637 
6,059 397 . 

29,667 22,517 

51,200 

9,800 


1936 


h dis- 
ee Lg less cas $1,654,048 
983 315 





$670,733 
3 








Total income 
Int. paid & miscel. chgs. 
Depreciation 
Prov. for ge norma! in- 
come ta 
Surtax on ‘undies. profits_ 


Net profit for the * honed 
Pref. stock divs. paid--- 
Com. stock divs. paid - - - 
Earns. per sh. on 88,829 

shares of common stk. $3.41 


($5 par) 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $922,304; life insurance, cash surrender value, $10 213: 
accounts and notes receivable, less reserve for bad debts of 774), 
$428,975; accounts receivable (other), $2,604; inventories, 

y, yn and equipment (less reserves for depreciation of | of $230, 55), 
096; deferred charges, $11,845; patents, patent rights and goodwill, 
$151,288; form $2,677 ,233. 

Liabilities—Note payable, due Dec., 1940, $60,000; accounts pagen®. 
$184,920; accrued liabilities, $130,380; customers’ a ge re against 
shipments, $370,174; notes payable, due 1941 to 1949, $540,000; common 
stock, ($5 par), issued 88,829 shares, $444,145; — in surplus, $566,355; 
surplus, $381,259; total, $2,677,233. —V. 150, p p. 1009. 


Van Raalte Co., —— 


Quar. Bs. Mar. 31— 
Net profi 


26,900 





$287 ,255 
26,187 


177 ,658 159,892 139,903 


$3.23 


1937 
$249 346 x$i83. 003 «$258,868 
per sh .on 129,281 


shares common stock - $1.54 $1.70 $1.18 $1.76 
x Before surtax on undistributed profits. q After dopese-« taxes, profit 
sharing and inventory reserve and charges.—V. 150, p. 1621. 


Victor Chemical Works (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 


Gross sales, less disc’ts 
$5,730, pes $5,521,531 


returns & allowances. $8,393,582 $6,658,288 
Cost of goods sold 5,592,074 4,441,630 3,697,746 3,575,514 


Gross profit $2°801,508 $2,216,658 $2,033,238 $1,946,017 
x Sell., gen. & admin. exp s 336, ‘or 1,208,201 1,060,821 887 ,236 
Research & develop. exps 119,031 124,029 157 ,900 150 ,026 


Profit from operations $1,346,100 $884 428 $814,516 $908,755 
Other income 54,653 38,698 22,960 56 373 


$923 ,126 











Total income $837 ,476 

Adjustment 

Interest 

Normal Fed. inc. tax-_- 

Surtax on undistributed 
profits of subsidiary -- 


$965,129 
y1,520 
119,976 


442 


$717,059 
13,971 


$703 ,087 





Balance $749,879 
z Equity 24,427 19,787 


Net $730,092 
Cash 26,400 739,875 776,250 
Earns. per sh. on 696,000 

shares capital stock. __ $1.59 $1.05 $1.01 $1.16 

x Incl. additional compensation to officers and employees of parent 
company. Xx Arizing from dis 1 of part interest in consolidated sub 
sidiary. z Attaching to minority interest in the net profits of subsidiary. 
a Adjustment in respect of foreign exchange fluctuations. 


3 Mos. End. Mar. 31— 1939 1938 1937 
x Net profit $233 615 $156,247 $183 874 
y Earnings per share $0.34 $0.22 $0.26 
inclu Federal taxes but without deduction for 
ts tax. nm 696,000 shares capital stock. 


x After all c 
undistributed pro 
Senne Balance Sheet Dec. 31 
Lhabdilities— 1939 





$811,248 


1938 


1939 1938 
am 485,311 $1,182,186| Acc’ts pay., trade. $338,663 
Notes payable... el, 000 ,000 
rec’ ble A= te 673,504 577,628 |x Balance of add'l 
: d 306 compensation . . 37,437 
Accrued payroll_. 20,500 
23,542 14,231) Acer’d liab. insur. 9,232 
assets 51,737 54,275| Accrued interest... 5,653 
d Fixed assets.... 4,898,495 3,865,060/ Accr. taxes (other 
recorded than Fed. inc.). 85,815 
1| Acer. Fed. inc. tax 552 


value 1 
Deferred charges _. 78,013 119,771|z Def'd liabilities. 


contr. for sale of 

int. in cons. sub. 61,140 
y Capital stock... 3,480, 000 
Paid-in surplus... 859,895 859,8 
Earned surplus... 2 430.895 2.300891 


$8,715,000 37,369,460 $8,715,000 $7,369,460 
a Includes $21,000 current instalment. b After deducting reserve for 
doubtful accounts. e¢ At approximate cost or market, whichever is lower. 
d After reserves oe depreciation and obsolescence. e $100 ae — 
March 8, 1940. yf to officers and employees of 
y, Respresented by 6 shares of $5 par value. = Deferred i liability ility 
connection with phosphate rock purchase comeract (payable in semi- 
annual instalments of $7,000 each).—V. 150, p. 1954. 


Victor Equipment Co.—£arnings— 
Consolidated Income Account for 3 Months Ended March 31 
1940 1939 1938 
Depres. of bulidings and'eqaipment. s'ssr "esos = “tae 
an ent. 
Amortization of patents Fi 2 1,151 1,151 ¢ 147 
$1,344 


Profit before Federal income tax... $35.148 loss$1,022 
—V. 150, p. 1954. 
Wabash Ry.—£arnings— 
March— 
Gross from 
Net a railway 
Net ry. . income... 
From J . 














1938 
$3,220,551 
492,63 + 
def74,985 
9,241,987 
1,065,446 
def652,478 


$3670.36 
"851.4 
265.005 


11,325,520 10,490,580 
2, 444 2,182,613 
. oper. pages. pape 756,197 430,478 


—v. 50, p 
walker * Co---Aeciitiiiened Dividend— 


vidends 
y 15 and March 1. 1939, and on Dec. 20 
148. | 


onic 1988. Pio! 
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Walgreen Co. (& Subs.)—Earnings— 














6 Mos. End. Mar.31— 1940 1939 1938 1937 

Net sales... ---..---- $37,860,993 $36,420,009 $35,200,295 $34. 14.223 
, expenses, &c.-.. 35,869,691 34.823.897 34.057.054 32,624,829 

ontt..... $1,991,302 $1.596.112 $1,143,241 $1,589,394 

oulvenn een. o7se7 * Po0'318 © 1077538 169.341 

Total income_______- $2,089,199 $1,725.425 $1,250,779 $1,758,735 

Other charges......... 175. 93.119 » '224'708 ~ 274/882 

—a=—.......... 323.532 2881594 1441240 223.133 

iptiiidihsits $1,590,078 $1,341,712 $881,832 $1,260,719 

Walgreen 6 Oi % dive, 917-344 " onrren oyi505 © 13"S00 
vs. ¢ ’ . ° 

Gonmeasn di Fe ata 033°988 6461243 1,292'433 y4,779/991 

NS ie aa $338,746 $477,226 def$635,596df$3,655,066 

pe ye 1,292.485 1,292.485 1,292,485 1,292,791 

ings per share....__ $0.87 $0.51 $0.87 


y Consists of $828,796 paid in ‘cash and $3, aaa: 195 paid - stock; 50% 
dividend of 445,654 14 shares ares paid March 9, 1937 ‘at the then stated book 
value of common shares, $8, per share.—V. 150, p. 2443. 

Washington Water Power Co. (& ee 


Period End.Jan.31— 1940—Month—1939 1940—12 —1939 
80.3 dog $10,n51.700 910,194.219 











Oo bs ea npenees..... es 300 ety 798 
ex --—<—<—<— , 
Direct ~~ pgenaaaa bases 179,963 164.423 01,668.564 1.747.393 
Prop. retire. res.approp. 92.887 93,132 1,112,912 1,114,186 
Net oper. revenues... $351,524 29.115 $4,047,326 $3.06) 236 
Other neal (met)_.... 2,063 se 1,673 29,226 0,031 
Gross income___-.-..- 58 $330,788 $4,076,552 $3, 244 .267 
Interest on mtge. bonds. 64,167 82,963 883 ,052 5,550 
Sener int. & deductions_ 17,382 14,115 115,021 a »295 
a Ce, CO GOS | aheees 82 ene Cr1,506 Cr2'383 
Net income. --....-.-.. $272 ,03 $233,710 $3,079,985 $2,530,805 
Divs. applic. ‘to pref. stock for the pated lnadiais dain ator 622,518 622,518 
PON nn eT ee Ee 8. eit ig $1,908,287 


a In connection with refinancing gh ome com 
deductions ior income tax purposes 0 tog hy a call 
ums on bonds retired, and other t€ items, reduced taxable income 
‘or the year 1939. The above statement includes visions for Federal and 
State income taxes in the approximate amount $313,000. Provisions of 
approximately $563,000 would have been required except for such extraor- 
Gaary daducviens. —V. 150, p. 1300. 


Westchester Fire Insurance Co.—To Pay Exira Div.— 


The directors have declared an extra dividend of 10 cents share in 
addition to the quarterly dividend of 30 cents per s on the 
common stock, par $10, payable May 1 to holders of ore oe 20. 
Similar payments were made in preceding quarters.—V. 150 


West Shore RR.—WNew Director— 
Jacob Aronson was chosen a director of this company at the annual 
moos held ‘April 17 to succeed the late Edward 8. Harkness.—V. 148, 


Dp. 
Weet Virginia Coal & Coke Corp. (& Subs.)—LZarnings 




















Quarter Ended March 31— 1940 1939 
Operating loss after charges and depreciation - ---- $81,542 $69,948 
—V. 150, p. 858. 

West Virginia Water Service Co.—EZarnings— 

12 Months Ended March 31— 1940 1939 1938 
Operating revenues__...._...---... $1,280,595 $1,193,642 $1,189,099 
Operating expenses and taxes... -- 812,767 732,798 718,705 

Pe MD cixaitneneuiacenesdinnk® $467 ,828 $460 S44 $470,394 
GT SE, ccitccngdsienaedeneddu 27,001 20,351 23 559 

Ce SOE, . nc neineeenooessose $494,829 $481. 195 $493 ,953 
Interest on long-term debt-.....-.-.-- 239, 3'902 229,400 
Miscellaneous interest (net), ry me 9,80 ett 078 J 
Amort. of debt disct., prem. & exp-- 45,504 45.675 45,513 

I ol oe os de tas tn epee $199,981 $191,540 $209,399 
Dividends on — __, 69,000 120,750 172,500 
Dividends on 2d preference stock - - - - 100,000 pO eee 

Balance Sheet March 31 
1940 1939 — “@ 

Assets— $ TAabdiltites— 

Utility plant..... 9, Ty ot 9, a 953|4% ist mtge. bds_ 6, 220, 000 5, 805 ,000 
Investments ..... 6,878 | Demand note pay. 

Dbdevecakinee oy rrr} 197408 to W. Va. Pro- 
b Accts. and notes duction Co...-.. 10,000 10,000 

receivable_..... 160,130 129,283 | Accounts payable 42,651 31,795 
Acer. unbilled rec. 53,746 48,506 | Accrued f Lace Senta 141,961 
Mat’ls & supplies. 114,498 96,573 | Consum. dep., &c. 103,118 95,859 
Comm’s on pref Divs. payable... 25,000 25,000 

--- 154,000 154,000 | Def'd liability 
Debt disct., prem. ° oan 57,572 47,145 

&exp.inprocess ¥—___ | Reserves........- 20,754 732,691 

of amortization. 588,739 649,258 | Contrib. in aid of 
Prepaid taxes, in- construction ... 31,223 27,050 

insurance, &c.. 5,490 9,212/| $6 cum. pref. stock 1,114,000 1,114,000 
Special deposits... 126,540 -.-.... $6 cum. 2d pf.stk. 365,000 365,000 

ec Commonstock.. 552,000 552,000 
Capital surplus... 1,517,268 1,517,268 
Earned surplus... 425,164 387,299 

Miintiducsds 11,330,947 10,942,069 DetBecanecscs 11,330,947 10,942,069 

. 5 Ate reserves. c Represented by 12,000 no par shares.—V. 149, 


Western Maryland Ry.—Earnings— 








Period End. Mar.31— 1940—M: 9 1940—3 Mos.—1939 
Oo ting revenues. __. $1,528,632 $1,386,679 $4,846,378 $4,015,935 
aint. of way & struc. . 177,851 154,724 542,700 436,557 
Maint. of equipment___ 300.669 317,550 1,017,594 78 
Traffic aad 39,075 38,958 119,437 119,398 
Trans tion expenses 405,131 377,842 1,272,4 173 
Miscell. operations -_--._- 0 3,689 22,015 12,741 
General expenses_______ 46,123 45,507 138,207 134,955 
py for invest...... 56 Cr232 Cr15,174 Cr4:279 
Net oper. revenue.... $555,292 $448,641 $1,749,149 81.293 .608 
Tee delibedsnnaindene 110,000 75,000 330,000 
poperating income... . $445,292 73,641 $1.419,149 $1,068,606 
pment rents__...._ 714.878 13.671  €r42:736 $1068: 901 
+ it fac.rents (net)....  Dri2 Dri3,096 Dr37,095 Dr39,213 











Net ry. oper. income. iat 1 5 144 $374,216 $1,424,790 $1,098,294 
Other income.........- 10,489 6,096 32,409 19,483 
Gross income........ $458,633 $380,312 $1,457,199 $1,117,777 
Fixed ie “FRE RAEI 279.149 275,738 841,718 829,323 
Net income__....... $179,484 $104,574 $615,481 $288,454 


—vV. 150.2 2131. 

West Virginia Water Service Co.—Bonds Sold—Com- 
pany sold recently to institutional investors an additional 
issue of $200,000 Ist mtge. 4s, due April 1, 1961, at 10514 
and int. Proceeds were used for additions and betterments. 
—V. 149, p. 2711. 
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Western Public Service Co. (& Subs.)—FZarnings— 














Period End. Feb. 29— 1940—Month—1939 1940—12 Mos.—1939 
ting revenues.... $173,832 $168,512 $2,132,373 .195,974 
Operation * EEE (HOT ange. 83,224 79,024 994,918 1.93) 
aintenance._________ 9,794 9,4 124,618 139,41 
betdesouce 21,758 19,364 263 ,224 229 
WR sé chhitdadsne dace < 16,410 212,437 191,600 
Net oper. revenues... 1 eit 4 +257 $537,176 462 
Other income (net)... 2,919 ‘879 Dr67 362 2,554 
LO SS 8,554 $37,378 $469,814 1,907 
aet'e and amortiz-_-_ oe. 413 28,989 321,007 #348935 
ee ME Cee $12, 141 $8,389 $148,807 $182,970 
Pretened dividend requirements. -...........--- 119,452 119,452 
Balance for common stock and surplus_...--- $29,355 $63 518 
—vV. 150, p. 2444. 


Weeden & Co.—Farnings— 


om } Bente Ended March 31— 1940 1939 1938 
AIEEE RGIS S RRIE S18 OE A $22.086./98 $30, 041 074 974 $18,005, BES 











= NS Ey) Ces Ts) a sll 
Expenses and taxes__.........-.--- 88,857 B8°687 ai’ $78 
i ee: ae $6,262 $891 loss$9,890 
Harned per share... ..<ccecccoccses $0.25 $0.04 loss$0.46 
Balance Sheet March 31 : 
Assets— 1940 1939 LAabiltties— 1940 1939 
Sa 149,504 $168,912) Notes payable (se- 
Inventory....... 1,242,545 1,764,039| cured).....-..-. $546,000 $1, we ,000 
Accr. int. receiv... 9,098 12,535| L’ns pay.(unsec’d) 44,200 9,400 
Due from cust’ers. 22,126 35,304| Due cust.(secured) 5,250 is ,042 
Dep. on bd. purch. 525 600 | Accr. exps. & — 5,346 9,737 
Furn., fixtures & Prov.for Fed.taxes 
ES te ean ae 11,511 12,385| a Common stock... 700,000 700,000 
Prepaid expenses. 9,698 10,880 | Surplus.......... 144,211 131,477 
bend tamesd $1,445,007 $2,004,656 re $1,445,007 $2,004,657 





a Represented by 25,000 no par shares.—V. 150, p. 1009. 

Western Steel Products Corp., Ltd.—Bonds Offered— 
James Richardson & Sons, Winnipeg, Man., are offering 
$700,000 5% gen. mtge. bonds, series A, at 9914. The 


offering does not represent new financing on the part of the 
company, since the issue was held by banks subsequent to 
the reorganization of the company in 1937. 

Dated Feb. 1, 1936; due Jan. 31, 1956. Prin. and int. pot} Be ble 
in lawful money of Canada at the holder's option at the D = teak 
in the Cities of Winnipeg, Toronto or Montreal. Coupon Fate my - y Gunean 
Sibel Stree: ae et paso sad 8 
option of company at any notice 
and interest. PTrustes, Natio Trust Co., Ltd 

Capitali :ation— uthorized Outstandi 

50F eeltal cation nde, ser. A, due Jan. 31,1956 $1,500,000 gran Aas 
Common aoe tae St oni uaditnamotl " aegis shs. 117,983 shs. 

Com tion, change of name in 
concern the ansete and tine Wonern Sisal Broduces Le 
company incorporated in Canada, April 23, 1928. This latter com 
had succeeded a Manitoba tion of the same name formed in 19. 
succeed Winni Cains and Roofing Co., o oeeened in Ls 
May 1, 1932, Western Steel Produ cts Ltd: was 
impaired liquid tion, to defer interest ymente on the | $2.058.2 058 "500 6% 

moestenge mds then outstanding. he National Trust Co., 
trustee for the bonds, was appointed receiver and manager by order of the 
Court of ’s Bench of the Province of Manitoba and continued to act 
in that capacity until a pomoeiece was effected, fae company * os 
oO 


over the management of i n on Nov. 1937. A 
recupantaetien of Western Steel ge Ltd. was Ciattined and approved 
by bondholders, u creditors, preferred shareholders and common 
a = Ma 31, 1937. The Pian provided for the settlement of 
e-receivership tors, bondholders and =a and common 

ma ol claims re an issue of by the is value comes 8700, rte The receivers’ 
certificates were alec e issue 0 000 eral mortgage 
bonds, Sue; Jan. Le, iH and the balance was taken care by a bank loan, 


which has since been 
Company —~ Destness —~ — Canada and in recent years about 60% 
of its business has been obtained in the Eastern Provinces. It occupies a 
leading position in the sheet metal industry of Canada. Over a period 
of years the inesses of a number of companies engaged in similar lines were 
acquired, including the Metallic say A o., Ltd., Toronto; Sheet Metal 
Manufacturing Co. i wen Se ag onton Metal Works Ltd. ., and 
Pacific Sheet Greta ancouver and Victoria; the Vines 0% 
Saskatoon and - Beg - of the Metal ——— & Sidin 
oe sheet metal contracting business of Hastings Willo eens 
W. Reed & Co., Montreal, and Henry Hope & Sons o Ccdadn 
} now owns and operates eight plants in Montreal, Toronto, 
Winnipeg, Regina, Saskatoon, Calgary, Edmonton and Vancouver. 
Earnings for Stated Periods 








—— Years Ended———_ 11 Mi 
Dee, B1 88 Si0.882 SF ag 
Gross profit on sales_......-------- . “ 

, admin. finan expenses 359,769 362,545 54,685 
tion - _ ips chty ae ukianieinalty 106,932 137,212 165,695 
Remuneration to executive officers - - 24,107 35,928 30,805 
Bon interest ......------ greozccess 35,000 5,000 1n'se5 
a aan 6 tC 
perating profit .....-------- $148,018 $130,954 ~- $168,260 
poets and —~ 3 eens bite b aahionsaie 27,793 26,599 33-078 

Less provision for me tax....... 34,200 25,000 37, 
Wet peeflt.. ..nccacccccccescoces $141,611 $132,553 $155,234 


Ann requirements of the $700,000 series A 5% bonds presestiy 
ee aan to $35,000 and have been substantially covered in 
each year since removal from receivership.—V. 147, p. 3175. 


Westinghouse Electric & Mfg. Co.—87)4-Cent Common 
coeds 


Directors have declared a dividend of 87 4 cents per share on the common 
stock (par $50 » vee May 29 to holders of record Ma Like amount 
was paid on oy 29 last, and compares with $1 pai uA Dec. 22 last; 
75 cents paid on hy 29 and Aug. 31 last, and previously he ta! quarterly 
dividends of 50 cents per share were distributed.—V. 150, p. 2444. 


Westmoreland Coal Co.—Management Reiiiled Pus 


Value Changed— 
The management's ticket to fill the three vacancies on the board of this 
was ae without a dissenting vote at the annual meeting held 
19. ecting E. B. Leisenring, President of the company, 
jain Hampton Ce and James D. Winsor Jr. 
had been preceded Sy © Comtesse Dey ypeuite Se whieh Sas- 
jamin Graham and Jerome A. ee, both Graham-Newman 
sought to elect the latter to the boar ~f —T4 but who a few days ago 
Grow ped the fight when it FD that it would be waged for the seat 
4 Mr. President of the ar 
lders overwhelmi ly approved amendments to the Ls he | 
change, the capital stock to oo bon from no-par value and reducing stated 
capital of the company to 83, rg. from $5, .000 and at the same time 
oan the ret t of 5,000 ore of the comanny s pee ’s stock now wed 
ts treasury. “> we @ managemen Been ak Vv 
during « the fight for pennies also by “the Graham-Newman Pa a 


Weston Electrical Instrument Corp.—Capital Reduced 
The value of the capital stock of this corporation was reduced on April 15 
rom $2,500,000 to re 050,000 by a conversion of all outstanding common 
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stock to fully paid and non-assessable stock with a value of $12.50 a share. 
The change was affirmed at the annua! meeting of stockhoiders. Au direc- 
tors and officers were reelected. 

The board of directors aiso were authorized to make and alter the by-laws 
of the company, subject to the approval of the stockholders. Ail erence 
in the concern’s certificate of incorporation reiative to the ciass A stock was 
——” This stock recently was retired by the company.—V. 150, 
p.- > 


Wheeling Steel Corp. (& Subs.)—Farnings— 

















3 Mos. End. Mar.31— 1940 1939 1938 1937 
Ge icivnccrae se $18,678,820 $18,082,960 $13,463,905 $23,064,403 
Cost of sales, ordinary 

ee oe eee 13,438.599 13,049,378 10,051,213 17,205,068 
Repairs & maintenance. 1,360,546 1,212,209 989 .009 1,402,254 
Selling, general & admin. 

expenses, &c_____- -- 1,735,973 1,673,190 1,588,541 1,569,254 
Depreciation & depletion 1,121,247 1,065,544 1,024,407 1,287 816 

Be een $1,022,455 $1,082,639 loss$189.265 $1,600,011 
Other income. ------- -- 145,466 138,735 112.026 156,644 

Total income ----- -- $1,167,921 $1,221,374 0o8s877.239 $1,756,655 
Interest and discount _-_ - 371.973 381,803 402,200 387.170 
Federal income taxes _- 151,296 110.910 51,596 60,678 

Net profit........... $644 652 $728 661 loss$531.035 $1,308,807 
Earns. per share on com - $0.29 $0.44 Nil $1.89 


—V. 150, p. 1955. 


Willson Products, Inc.—Farnings— 
Earnings for 3 Months Ended March 31, 1940 





Gross sales, less discounts, returns and allowances_____._.____ $420,180 
Ota cc dbiwiddu di dodbdabweniens sdbkbhamineessS 283 ,860 
i, oe einen ee om aii dark emn eine $136,320 
Selling, administrative and general expenses___........--.--- 82,784 
DE Se Oe SIRO 6 6 cctenccicacccsecadeboccececsss $53,536 
Other income... ..--..-----------------------+------------- 3,3 
Net profit before provision for income taxes__...........--- $56,901 
Prevaiied Fer IMOSHRS GANGS. . . cc nccecccccccosecscescccecscs 13,350 
nic ovaviind n+pnbenanbbnhonsaesgethnnganbeansees $43,551 


Balance Sheet March 31, 1940 

Assets—Cash, $20,691; accounts receivable (less reserve for bad debts 
of or ee) $199,118; inventories, $411,923; cash surrender value life in- 
surance, 79 95: notes receivable, not current (less reserve of $6,000), 
$2,413; prepaid expenses and deferred cnete bd el: lant, propert 
and ——— (less reserves of $138,074), $818,380; toval, $1541 431. 

Liabilities—notes payable, $50,000; accounts payable, $33,790; accrued 
items, $14,945; provision for Federal and State income taxes, $51,759: 
capital stock, $137.000; capital surplus, $632,237; earned surplus, $604,325; 
treasury stock, Dr$32.624; total, $1,541,431.—V. 150, p. 2445. 


Winchester Water Works Co.—Bond I ssue— 


The company in July, 1939, sold privately at r, to institutional in- 
vestors, ,000 Ist mtge. 20-year 4% bonds, ted July 1, 1939, due 
July 1,1 " were used to retire $242,000 outstanding lst mtge. 


Proceeds 
6s, due 1945, and note indebtedness, and to reimburse company’s 7 
for expenditures made for gayeical property additions. Total authori " 
$1, . Interest payable Jan. 1 and July 1. Trustee, Empire Trust 
Co., New York, N. Y. Callable at the option of the company on any int. 
date, as a whole on in part, at 105 and int. to July 1, 1943, the premium 
decreasing 4 of 1% each year to Jan. 1, 1964. 

Company covenants that during the calendar year 1939 and during each 
calendar year thereafter while any of the bonds of series of 4s are outstand- 
ing, it will appropriate for the purpose of its retirement or depreciation 
reserve an amount which shall be not less than 124% of its gross operating 
revenues for such calendar year, less, however, any amounts expended by 
the oo in such calendar year for the maintenance of its property, 
or for p yaleal perty additions. Any physical property additions so 
a shall not be used as a basis for the issue of additional bonds. 

dditional bonds of any series may be issued from time to time for the 

purpose of qotenees. principal amount for principal amount, any under- 

bonds. Additional bonds of any series may be issued from time to 

time to the extent of 66 2-3% of net bondable expenditures for physical 

property additions made or acquired subsequent to July 1, 1939. Addi- 
tional bonds may also be issued against cash. 

Company's outstandi $200,000 capital stock (par $100) is all owned 
by General Water Gas & Electric Co. and held in its treasury. 


Income Account Year Ended Dec. 31, 1939 


CO CR Nn on oo 5 noe 0 cn cegoescaenecacencesacs $72,534 
Operation, maintenance, taxes (other than Federal income tax) , 
provision for Dad Gents, &c......-.......-.-...6--..--- =e 41,139 
Net operating revenue.-.........--.-- hn wean sdudaehen mts $31,394 
eT SINNER 6 oon ow hime cccmncecceccccee 3,253 
Net operating revenue..............-.-.-.-----. itil hie ss again $28,142 
Other income_.-..-.---. ay ames aos duane iersnsciblin ale 13 
te ied anc debas anceb chet tebabendebenbet $28,154 
Interest and other charges-................------.-----.-. 15,186 
ts Ata kn adn so cneec anes cdvasdaeeusee 606 
ns wo cceddcosabnens éndedeaadtetctvsassdecia $12,362 
EE PEs cnn a cdbb daveb cs 6ensssasdendbousessuere 12,000 


Balance Sheet Dec. 31, 1939 
Assets—Property, plant and equipment pncbading intangibles (less re- 
serve for depreciation of $52,315), $575,497 ; special deposits (insurance), 
$412; cash in banks and on hand, $6,094; accounts receivable (net) , $1,534; 
unbilled revenue (est.), $1,269; due from affiliated company, $12; inven- 
tories. $5,348; deferred charges, &c., $5,267; total, $595,434. 
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Liabilities—First mortgage 4s (1964) , $300,000: current liabilities, $4,765: 
consumers’ deposits (refundable), $2,434; contributions for extensions, 
$172: capital stock (2,000 shares, par $109), $200,000; capital surplus 
$13,919; earned surplus, $74,144; totai, $595,434. 


Wisconsin Central Ry.—Abandonment— 

The Interstate Commerce Commission on April 6, issued a certificate 
permitting abandonment by the company and its receiver of a line of rail- 
road extending from Cylon Junction switch, near Cylon. to Glenwood 
City, spyceateneey 11.46 miles, all in St. Croix County, Wis., and author- 
ized the trustees of the Minneapolis, St. Paul & Sault Ste. Marie Ry. to 
abandon operation thereof.—V. 150, p. 2131. 


Wisconsin Electric Power Co.—Plan A pproved— 


A plan involving a current excha offering by company to its 6% ee. 
anbelfnoiders was approved April 24 by the Securities and Exchange ‘om- 


mission. 
The SEC opinion stated that it is ‘intended to have the mh exchange 
extend for 10 days. expiring at 4:30 p. m. (CT) on April 29, 1940."" The 

lan is ineffective unless at least 60% of the stock held by others than the 
North American Co., which owns 78,710 shares is deposited in exchange for 
the new 4% % pref. stock and new $10 par value common stock. 

Holders of the 262.098 shares of outstanding 6% pref. stock are offered 
one share of new 4% % pref. stock and a share of the $10 par value common 
stock plus a dividend adjustment of 31.25 cente a share on their present 
stock in exchange for each pref. share now held. 

The portion of the new 4% % pref. stock not taken up in exchange will 
be sold to the public through an underwriting syndicate headed by the 
First Wisconsin Co.—V. 150, p. 2598. 


Worthington Pump & Machinery Corp. (& Subs.)— 


Consolidated Income Account [ore Seeates Years 











193 937 1936 

x Operating profit __---- $972,151 $73,368 $2,060,636 $659 525 
Other income. _- _. wanes 4,555 52,667 94 883 149,936 

Gross profit ___....-- $976,706 $126,036 $2,155,519 $809,461 
Federal income tax ---- - 160, 13,000 291 ,000 24,729 
DP CC Se “kéctue  "‘dlenen 202 ,000 31,271 
Abandonment of certain 

i eekke  - ohente ain - \“geeee 183 ,823 
Red. of obsolete invent’y -.---- + ore 321,141 
RE GED scccccae 8 |} jseeate” leew ee oS eee 

UII. crcncocnke $816,706 $29,711 a$1,621,979 $248 497 


x After deducting cost of sales, including all operating and maintenance 
charges, depreciation of —_ and equipment, ouues. general and admin- 
x t 


istrative expenses. z in connection wi liquidation of the 
Virginia corporation. a Whereof, amounts are applicable as follows to 
1, 1937 to March 1937 


the Virginia corperysies period from Jan. 
e 


93,199 and to the Delaware corporation period from March 21, 1937 to 











Jec. 31, 1937, $1,528,779. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ TAabilittes— $ s 
x Property, plant Capital stock __-.- 17 ,009 ,499a17 ,003,782 
and equipment_10,841,740 10,742,853] Notes payable__.. 3,250,000 3,400, 
jas 49 834.859 | Accounts payable. 1,704,035 1,069,678 
Miscell. securities. 531,499 470,146 | Accrued payrolis.. 100,062 2,547 
Accts. & notes rec. 4,507,201 3,837,640| Accrued taxes.... 137,651 123,428 
Inventories . _ - - - - 8,795,570 8,608,915/| Res. for Fed.taxes 160,000 340,729 
Sec. of affil. cos. M scell. curr. liab. 208,628 225,818 
not consolidated Res. for self. ins.. 100,000 -__._.. 
(foreign)... .- 485,343 447 ,903 | Accrued commis - - ,992 63,553 
Deferred charges... 449,685 507,.944/| Mise. accruals... 241,703 -—___._. 
Adv. pay.oncontr -__.... 228 648 
Mtge. payabe of 
sub. company... --.-..--. 25,000 
Capital surplus... 2,309,460 2,315,313 
Profit & loss surp. 1,304,470 587,763 
er 26,576,535 25,456,259! Total......... 26,576,535 25,456,259 
a Rerenested 65,038 (64,701 in 1938) shares xg conv. series (par 
$100): 65.038 (64.701, in 1938) shares 414 % series (par 100); 6,193 3.365 in 
938) shares class A 7% cum. pref. stock (par $100); 8.790 (9,292 in 1938) 


shares class B 6% cum. pref. stock (par $100); and 250,364 (249,783 in 
1938) no par shares common stock. x After dpreciation of $9,703,258 in 
1939 and $9,307,153 in 1938. Includes property in liquidation amounting 
to $256,676 in 1939 and $350,000 in 1938.—V. 150, p. 1955. 


Yale & Towne Mfg. Co.—Earnings— 








Quar. End. Mar. 31— 1940 1939 1938 1937 
e Net earnings.______-_ 40 802 $126,400 $116,252 $492,224 
Depreciation. __.__.___ 126,780 119,795 111,156 101,799 
Net income________- $214,022 $6,605 $5,096 $390,425 
x Dividends__........-. 45,996 72,998 72,998 72,998 
ae sur$68 ,026 $66 393 $67,902 sur$317 427 
Shs. com. out. (par $25) 486 656 486 656 486 656 486 ,656 
Earnings per share____-_ $0.44 $0.01 $0.01 


e Includes other income of $9,180 in 1940; $11,074 in 1939; 
1938 and $21,109 in 1937. x Estimated by Editor.—V. 150, p. 


Youngstown Sheet & Tube Co. (& Subs. )— Farnings— 


$11,857 in 
1955. 





3 Mos. End. Mar.31— 1940 1939 1938 1937 
Total income____-_____- $4,270,114 $2,.984.796 $2,610,302 $7,974,362 
Depreciation & depletion 1,904,906 1,670,990 1.687.877 1,771,416 
DE, Gillsstn«anatnd 931,292 937 .963 632,840 758,295 
Miscellaneous charges _- 179,986 158,736 429,115 558,632 

i ths occas $1,253,929 $217,107 loss$139.529 $4,886,019 
Earns. per share on com_ $0.63 Nil Nil $3.05 


—V. 150, p. 2445. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


Friday Night, April 26, 1940. 

Coffee—On the 20th inst. futures closed 3 to 5 points net 
lower, with sales of 10 lots, all in the Santos contract. The 
market seemed to be quiet sensitive to pressure, and ruled 
heavy during most of the short session. No changes in 
actuals were reported and prices in Brazil remained un- 
changed. For the third successive day there were no receipts 
at the Port of Santos and stock declined to 1,799,000 bags. 
Afloat supplies from Brazil were 546,000 bags and stock of 
Brazilian coffee 479,000 bags, which in addition to the 
494,000 bags of other than Brazilian coffee, made the 
visible supply 1,519,000 bags. On the 22d inst. futures 
closed 1 point down to unchanged, with sales totaling 22 





lots, all in the Santos contract. During early afternoon 
Santos futures were 4 to 5 points lower on a small volume. 
In Rio de Janeiro the spot price on spot 7s was off 300 reis 
to 13.1 milreis per 10 kilos. According to reports, registered 
spot sales in Santos last week were 182,000 bags for the 
United States and 10,000 bags for Europe against 134,000 
and 54,000 bags respectively, the previous week. Mild 
coffees were slightly easier with Manizales for shipment 
said to be offered at 8% cents. Spot Manizales and choice 
grades were still well above that level. 

On the 23d inst. futures closed 3 to 4 points net lower for 
the Santos contract, with sales totaling 20 lots. Trading 


for the first three hours was confined to switches from May 
into December contracts at 28 
There was nothing new 


ints premium on Decem- 


ber. rom Brazil. Actuals were 
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quiet and generally unchanged. Traders here are still 
wondering when Brazilian authorities will come to some 
decision regarding the next crop, which should be starting to 
move around the middle of June . In recent years the full 
regulations regarding the movement, sacrifice quota and 
other pertinent matters were known sometime in March. 
Perhaps the uncertain conditions in Europe have caused 
Brazilian officials to delay action until the very last moment. 
On the 24th inst. futures closed 5 to 6 points net higher for 
the Santos contract, with sales totaling 43 lots. The Rio 
contract closed 1 point off to 3 points up, with sales totaling 
14 lots. Friday will be first notice day for May contracts. 
In the Rio ‘“‘A’”’ contract May sold at 3.98 cents, off 2 points. 
Actuals were quiet and generally unchanged although con- 
cessions were believed possible from the openly quoted prices. 
In Brazil spot Rio 7s were up 200 reis to 13.3 milreis per 
10 kilos. The trade talked of the possibilities of sending 
shipments into Sweden via the Artic. Generally, however, 
it was believed the shipment of coffee in that manner would 
not attain large proportions. One ship is currently on the 
way to Sweden from Brazil, fate unknown, while still another 
is reported held at some unnamed British control port. 

On the 25th inst. futures closed 4 to 6 points net lower, 
with sales totaling 34 lots, all in the Santos contract. Santos 
coffee futures were 4 to 5 points lower ey | yesterday’s 
gains. Tomorrow will be the first notice day for May con- 
tracts. In Brazil the spot price on Rio 7s was off 100 reis 

r 10 kilos to 13.2 milreis. Receipts at the port of Santos 
cantly the interior have been nil for a full week. However, 
nothing has cleared this week for either the United States or 
Europe and the stock in ports has remained statie at about 
1,797,000 bags. While actual coffees in the New York market 
were not openly offered at lower prices, it was thought con- 
cessions would be made on Brazilian cost and freight offers 
and the tone of mild coffees was barely steady. Today futures 
closed 1 point up to 3 points net lower for the Santos contract, 
with sales totaling 36 lots. Five transferable notices were 
issued against May Santos contracts and stopped early. The 
market at the end of the third hour stood 1 point higher to 2 
points lower, with December selling at 5.97c., off 2 points. 
There was nothing new from Brazil. Reports from Colombia, 
as yet unconfirmed, said that an export premium of two pesos 
per bag, about 34¢. per pound, had been voted. The funds, 
it was said, would be supplied by the Bank of the Republic 
and the bounty would continue for eight months or until the 
price of Manizales coffee reached 10c. per pound in the New 
York market. Manizales coffee is quoted currently in New 
York at from 8 to 9c. per pound, depending on the selection 
and the amount bought. 


Rio coffee prices closed as rollows: 


OO a Cee eee eee 3.00 | Thacewshe?.. ...0nk occieccsnnccses 4.09 
GEE tei achynenc-anndesteksoan reo) Ul —E a 
ee ree 4.05 

Santos coffee prices closed as follows: 
MR cs incdties Shasbvocessacnquen BF LEED «os oc ccnncenscccoene 5.96 
SE i dnnd«tnscovonguecscedésncn FS ee ee 6.06 
BEGGING. « « - cs nssdcscosessa 5.88 


Cocoa—On the 20th inst. futures closed 1 to 4 points 
net higher. Transactions totaled 240 lots. Switches of 
July cocoa futures into the December delivery featured an 
otherwise quiet session today. With the previous day’s 
profit-taking not in evidence, prices moved slightly higher 
on trade buying. A total of 62 July contracts was trans- 
ferred into December at a differential of 12 points, while 
one transaction was done at 13 points. Spreads generally 
showed a tendency to widen slightly during the day. Local 
closing: May, 5.90; July, 5.98; Sept., 6.03; Dee., 6.11; 
Jan., 6.15; March, 6.21. On the 22d inst. futures closed 
3 to 5 points net lower. Transactions totaled 272 lots. 
Cocoa futures had a steady undertone in diminished volume 
of trading. Prices this afternoon stood 2 points higher on 
May at 5.98 cents, to unchanged in later positions. The 
trade heard rumors of a freight rate increase on shipments 
from West Africa, starting May 1. Arrivals of cocoa so far 
this year are about 750,000 bags behind the movement a 
year ago. Warehouse stocks decreased 1,100 bags over the 
week-end. They now total 1,055,000 bags compared with 
1,304,057 bags a year ago. Local closing: May, 5.87; July, 
5.94; Sept., 5.98; Dec., 6.06; March, 6.16. 

On the 23d inst. futures closed 7 to 8 points net lower. 
Transactions totaled 309 lots. Rumors current in the cocoa 
trade that more shipping would be available for service in 
the Western Hemisphere, were responsible for easing of the 
cocoa futures market some 5 to 6 points on a turnover of 
225 lots to early afternoon. On the bulletin board of the 
Cocoa Exchange was posted an announcement that a steam- 
ship had sailed from West Africa for New York with a cargo 
of 59,000 bags of cocoa. Warehouse stocks decreased 1,700 
bags overnight. They now total 1,056,724 bags against 
1,308,994 bags a year ago. Local closing: May, 5.80; July, 
5.86; Sept., 5.90; Dee., 5.99; Mareh, 6.08. On the 24th 
inst. futures closed 8 to 11 points net higher. Transactions 
totaled 511 lots. Trading in cocoa futures picked up and 
prices advanced when the cocoa trade turned good buyers 
of May contracts. Liquidation in May has dried up, sellers 
now preferring to switch into later months. Prices this 
afternoon stood 4 to 5 points net higher, with May standing 
at 5.84 cents, up 4 points. Warehouse stocks increased 
7,700 bags. They now total 1,064,499 bags compared with 
1,308,994 bags a year ago. Local oon: May, 5.89; July, 
5.97; Sept., 5.98; Oet., 6.01; Dee., 6.08; March, 6.17. 
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On the 25th inst. futures closed 8 to 5 points net higher. 
Transactions totaled 429 lots. Cocoa futures were firm in 
fairly active trading. Prices during early afternoon stood 
5 to 6 points higher, with May selling at 5.94 cents, up 5 
points. Trading to that time totaled 285 lots. The feature 
of the trading was the drying up of liquidation in May. 
Holders preferred to switch into later deliveries. Warehouse 
stocks decreased 900 bags. They now total 1,063,540 bags, 
compared with 1,317,786 bags a year ago. Local closing: 
May 5.97; July 6.03; Sept. 6.04; Oct. 6.07; Dee. 6.13; 
Mar. 6.22. Today futures closed 2 points up to 1 point net 
lower, with sales totaling 508 lots. Cocoa futures touched 
new highs today, when May notices on this, the first May 
notice day, were stopped promptly by an important manu- 
facturer. May this afternoon was selling at 6c., up 3 points. 
Other deliveries then were unchanged. There was good de- 
mand for May contracts from trade shorts. Warehouse 
stocks decreased 2,300 bags. They total 1,061,200 bags 

ainst 1,328,837 bags a year ago. Only 81,525 bags are 
afloat from West Africa against 251,572 bags a year ago. 
No Brazils are afloat. Arrivals since Jan. 1 are about 
800,000 bags behind the movement of a year ago. Local 
closing: May 5.99; July 6.02; Sept. 6.05; Dec. 6.12; Jan. 
6.15; Mar. 6.21. 


Sugar—On the 20th inst. futures closed 1 point higher to 
1 point lower, with sales totaling 254 lots. The world su 
contract closed 3 to 4 sr net higher, with sales totaling 
118 lots. A leading Cuban interest was reported as support- 
ing the May position in the domestic contract. With the 
curtailment of offerings in the No. 4 contract there was 
simultaneous new buying and short covering to promote the 
firmness. The situation in the freight market continues to 
be of some concern to the trade. On the 22d inst. futures 
closed 1 to 2 points net lower for the domestic contract, with 
sales totaling 189 lots. The world su contract closed 
unchanged to 1 point net lower, with sales totaling 60 lots. 
Although trading was less active than during the advance 
last week, sugar futures held or added to recent gains. In 
the domestic market ‘en, “ during early afteronon stood at 
2.02 cents, up 2 points. No sales of raws were reported, nor 
have any been reported since last Wednesday, when the 
largest buying movement of the year to date culminated 
It is believed that refiners have all they want for the present. 
One parcel of Pureto Ricos due today could have been bought 
for 2.88 cents a pound. One for early May arrival was held 
at 2.93 cents. Other offers ranged up to 2.95 cents. 
Refiners, it was said, would pay 2.90 cents for May ‘and 
later arrival, preferring June arrivals Refined sugar 
quotations remained unchanged. The freight problems 
remained unsolved. 

On the 23d inst. futures closed 1 to 3 points net lower 
for the domestic contract, with sales totaling 244 lots. The 
world sugar contract closed 3 points to 4% point net lower, 
with sales totaling 85 lots. Rumors of easier freight position 
caused selling and liquidation of the spot May domestic 
sugar position which broke 4 points, while other deliveries 
were 1 to 2 points lower. The sugar trade heard that the 
Norwegian Consul had received orders releasing Norwegian 
boats for trade in the Western Hemisphere with the exception 
of Cuba, Mexico, Chile and the Dutch West Indies, but 
trade circles believed that Cuba also would be removed from 
the restricted area. Offers of raw sugar increased. In the 
meanwhile it developed that a refiner had bought a lot of 
5,000 bags of Puerto Ricos in port at 2.88 cents a pound, 
thereby shading the spot price 2 points. Offers ay in- 
cluded two parcels of Puerto Ricos nearby at 2.93 cents and 
half a dozen lots at 2.95 cents. Also 2,000 tons of Phili 
pines due May 5 were offered at 2.93 cents, while 1, 
tons due in June were held at 2.95 cents. 

On the 24th inst futures closed 3 points down to unchanged 
for the domestic contract, with sales totaling 1,045 lots. 
The world sugar contract closed 2!4 points net higher to 
unchanged, with sales totaling 137 lots. Heavy liquidation 
of May contracts upset the domestic sugar mar et. following 
circulation of 141 notices today. Sales totaled 1,045 lots, 
or 52,250 tons, largest turnover since the first week of the 
war. About half of it was either in liquidation of May or 
switches out of that position into distant months. The raw 
sugar market was easier, reflecting indications that Nor- 
wegian tonnage may be made available for the Cuban sugar 
trade. The American Sugar Refining Co. bought 15,000 
b of Puerto Ricos clearing May 1 at 2.85 cents a pound, 
py of 3 points in the spot price. Two parcels of Puerto 
Ricos, early May clearance, were held at 2.90 cents. Cubas 
for May were held at 2 cents, while for June 2.02 to 2.03 
cents was asked. Refiners were showing no interest. 

On the 25th inst. futures closed unchanged to 1 point 
net lower for the domestie contract, with sales totaling 398 
lots. The world sugar contract closed % to 3 points net 
higher, with sales totaling 70 lots. Sugar futures were 
irregular. The domestic market was 1 be lower on Ma 
when 11 transferable notices were issued, that delivery sell- 
ing at 1.89¢e. On the other hand distant months were gener- 
ally 1 point higher. About 200 lots had been traded up to 
early afternoon. In the sugar market another sale at 2.85c. 
a pound took place when the American Sugar Refining Com- 
pany bought 13,500 bags clearing Puerto Rico May 4th at 
that price. Further sugars were offered at 2.88c. and up. 
The trade heard that Norwegian ships had been released for 
the Chilean trade and expected that Cuba and Mexico soon 
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would be opened to them. Reports of German victories 
attracted a new demand in the world contract. France was 
believed interested in further Cuban sugar for June arrival. 
Today futures closed 1 to 3 points net —. for the domestic 
contract, with sales totaling 65 lots. The world sugar con- 
tract closed 1 point up to 1% points down, with sales totaling 
93 lots. Domestic sugar futures were firm, but world con- 
tracts were easy. The domestic market this afternoon was 
holding gains of 1 point, with September selling at 2.01c., 
but trading was slow pending renewed activity in raw sugar. 
The trade still expects to see Norwegian ships released for 
the Cuban sugar trade. In the raw market 23,000 bags of 
Cubas which cleared yesterday and were sold early this 
week to the American Sugar Kefining Company at 1.95c., 
were reoffered at that price. It is sumed the seller was 
unable to meet the refiner’s terms for shipment. A parcel 
of Puerto Ricos was offered at 2.88c. a pound. Refiners 
were indifferent. It is said that withdrawals of refined 
sugar are only fair. Offshore refined again is offered at 
4.25¢. a pound. 
Prices closed as follows: 





DP iivnnas uta cboneagnosenne 1.91 . 
pO BE BR 2 RSs ear ae Sit LE cadwatbsdboddabsasadbé 2.06 
_ RP PE eae DEE EEE vocconcccaninegbadtthied 2.08 


Lard—On the 20th inst. futures closed 5 to 7 points net 
higher. Lard futures at Chicago ruled very steady through- 
out the short session today and prices on the active de- 
liveries finished moderately higher. No export clearances 
of lard were reported today. Hog prices at Chicago were 
unchanged. Western hog marketings totaled 10,600 head 
against 6,700 head for the same day last year. On the 22d 
inst. futures closed 2 points net higher for the active de- 
liveries. The opening range was 8 to 10 points above pre- 
vious finals. eavy realizing took the edge off the market 
and there was virtually no rally, prices closing at the lows of 
the day. No lard exports were reported from the Port of 
New York over the week-end. The hog run for the prin- 
cipal packing centers in the West totaled 65,400 head, 
against 3,400 head for the same day last year. Prices of 
hogs at Chicago closed 15c. to 25c. net higher, with sales 
ranging from $5.65 to $6.25. 

On the 23d inst. futures closed 3 to 5 points net higher. 
The lard market was fairly active today, with the undertone 
steady during most of the session, influenced apparently by 
the firmness displayed in the hog market. The hog trade 
continued active today, with prices mostly 15 to 25 cents net 
higher. The top price was $6.50, the best since Nov. 10, 
1939. On the 24th inst. futures closed 7 to 8 points net 
lower. Packers were reported hedging against receipts of 
lard and support was stated to be limited, with many in the 
trade fearing that new lard _— would expand shortly. 
Hog marketings have fallen sharply during the past few 
days, as is to be expected. Farmers usually are held back 
in hog marketing by rainy weather and also by planting and 
this year is no exception. Receipts of hogs at principal 
Western markets again were restricted, the run yesterday 
being estimated at 55,600 head as compared with 57,200 a 
year ago. Prices for hogs accordingly advanced further, the 
top at Chicago going to $6.65, up 15c. from Tuesday. This 
compares with a top of $5.15 earlier this month. Gains of 
10c. to 15e. were shown today with the price range $5.25 to 
$6.50. Exports of lard today totaled 28,125 pounds. 

On the 25th inst. futures closed 12 to 15 points net lower. 
Packer hedging of lard combined with some commission 
house liquidation was reported the chief influence in bringing 
about a drop in lard prices today. Western hog marketings 
were somewhat larger today, totaling 70,500 head as com- 

with 55,200 head on the correspondin day last year. 

o lard _— from the port of New York were reported 
today. og prices reacted after the recent very sharp 
advances, with losses ranging from 15c. to 25¢e. Prices at 
Chicago ranged from $5.25 to $6.40. Today futures closed 
5 to 8 points net lower. Prices tended lower in sympathy with 
the decline in other commodity markets, especially the 


DAILY CLOSING PRICES oF. apes FUTURES IN CHICAGO 
° ues. 


Sat. Wed hurs. Fri§ 

elk wicca lasuk ’ j : . 
eset He PR aR i ie 
October 222222222111 698 «8288S 
Raleschandtids hentia eto edes Gehl ORD 
Pork—(Export), mess, $20.75 (8-10 pieces to barrel,; 
family (50-60 pieces to barrel), $16.25 ( pound barrel). 


Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Pickled Hams: Picnic, Loose, re paar to 6 lbs., 
10c.; 6 to 8 lbs., 10c.; 8 to 10 lbs., 934e. Skinned, Loose, 
c.a.f.—l4 to 16 lbs., 14%c.; 18 to 20 lbs., 14¢. Bellies: 
Clear, f.o.b. New York: 6 to 8 lbs., 11¢.; 8 to 10 lbs., 10 \e.; 
12 to 14 lbs., 9%ec. Bellies: Clear, Salted, Boxed, 
N. Y.—16 to 18 lbs., 734c.; 18 to 20 lbs., 75e.; 20 to 25 lbs., 
75e.; 25 to 30 lbs., 75<c. Butter: Creamery, Firsts to 
Higher than Extra and Premium Marks: 271,’ to 278c. 
Cheese: State, Held ’38, 21 to 22c.; Held 39, 20 to 20 be. 
Eggs: Mixed Colors: Checks to Special Packs: 15 to 1934e. 


Oils—Linseed oil buying is at a rather low ebb, crushers 
report. Prices, however, remain very firm at a basis of 
10.2 inside for tank car shipments: Quotations: Chinawood: 
Tanks, spot—224 to 25ec.; tank shipment—22c. bid: 
ses 


4 to 264c. Cocoanut: Crude, tanks—.031% to 
Crude, 


3c.; Pacific Coast—.03 bid nominal. Corn: 
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natured: Drums, spot, afloat—95c. to $1.00. Soy Bean: 
Tanks, West_.0534 bid; New York, 1.c.1., raw—.075 bid. 
Edible: Cocoanut: 76 degrees—.08%%c. bid. Lard: Ex. 
winter prime—S8 Mec. offer. Cod: Crude: Norwegian, dark 
filtered—64 offer; light—70 offer. 


Cottonseed Oil sales, yesterday, including switches, 294 


eontracts. Crude, S. E., val. 5%-6n. Prices closed as 
follows: 

| 6.76@ ....|September--.-.---...-. 6.92@ 6.93 
_  —_ RgerSpppegerygey ss 6.82@ n {October._..........-.. 6.91@ _.-- 
[_ eee 6.88@ .... | November... .-.---.---- 6.85@ 6.95 
Ba cv cocanccneses 6.90@ n_ |December-------.---- 6.96@ 6.97 





Rubber—On the 20th inst. futures closed 9 — lower 
to 7 points higher. Sales totaled 1,240 tons. The opening 
range was 7 points lower to only 1 point better. The Singa- 
pore rubber market closed steady, showing gains of 1-32 to 
3-32d over the previous day, The outside market was quiet 
and steady. Spot standard No. 1 ribbed smoked sheets in 
the trade remained unchanged at 20c. per pound. Local 
closing: April, 19.68; May, 19.68; July, 19.08; Sept., 18.72; 
Dec., 18.50; Jan., 18.44. On the 22d inst. futures closed 
50 to 27 points net lower. Transactions totaled 300 lots. 
Liquidation caused a sharp decline in rubber futures. Dur- 
ing early afternoon the market was 37 points lower on May 
and 33 points down on the July delivery. The weakness of 
May reflected withdrawal from that position in anticipation 
of first notice day. The open May position this morning 
was 283 lots. As a result of to-day’s decline the premium 
over July was further reduced to 46 points. Sales to early 
afternoon totaled 160 lots. At that time May stood at 
19.21 cents. The London market closed 1-l6d. to Md 
lower. Singapore also declined. The London rubber mar- 
ket will close at 1 p.m. on Friday, May 10, and will not 
reopen until Tuesday, May 14. Singapore markets will 
remain closed May 13. Local closing: May, 19.08; July, 
18.68; Sept., 18.45; Dec., 18.15. 

On the 23d inst. futures closed ee to 7 points net 
higher. Transactions totaled 115lots. The chief character- 
istic of the rubber market was the absence of the liquidation 
which weighed on it yesterday. The tone was steady on 
sales of 54 lots to early afternoon. At that time September 
stood at 18.47, up 2 points, and December at 18.23, up to 
8 points. It was reported that dealers were buyers on 
balance. Fair shipment orders were reported. In London 
prices were unchanged to 11-16d. higher, but Singapore 
closed 1-32d lower. Local — May, 19.08; July, 18.75; 
Sept., 18.48; Dec., 18.22. On the 24th inst futures closed 
3 to 8 points net higher. Transactions totaled 105 lots. 
Rubber futures were firm in sympathy with higher prices 
in Singapore and news that shipment offerings were slightly 
higher. Trading was light, totaling only 47 lots to early 
afternoon. Of that total 110 tons were exchanged for 
oo mene Certificated stocks of rubber in licensed ware- 

ouses decreased 90 tons. They now total only 1,060 tons. 
London closed unchanged to 1-16d. lower, but Singapore 
closed 1-32d. higher. Rumors of a tighter freight situation 
were current. al closing: May, 1915; July, 18.82; Sept. 
18.51; Dee., 18.30. 

On the 25th inst. futures closed 36 to 17 points net higher. 
Transactions totaled 132 lots. Rubber futures opened 7 to 
13 points higher and continued to strengthen as the 
session passed, on an increased volume of trading. During 
early afternoon July stood at 19c., up 18 points, and Sept. 
at 18.70, up 19 points, while Dee. 1t 18.47 was up 17 points. 
Uneasiness over the ocean freight situation in the East Indies 
and firm cables were the main influences in the market. 
Sales to that time totaled 103 lots. Certified stocks of rubber 
decreased ten tons. They now total 1,050 tons. The London 
rubber market closed unchanged to 1-6d. higher, while Singa- 
pore advanced 1-32 to 1-16d. Local closing: May, 19.51; 
July, 19.06; Sept., 18.69; Dee., 18.48; Mar., 18.30. Today 
futures closed 13 points off to 2 points net higher. Transac- 
tions totaled 153 lots. There was good demand for May 
rubber from trade and dealer sources today, partly offset by 
selling of May against purchases of July, with trade interests 
buyers of July. Shipment offers were less plentiful, it was 
said. The market opened 2 to 11 points higher but failed to 
hold all of its advances. During early afternoon prices were 
6 lower to 8 points higher with May at 19.50, off 1 point. 
Sales to that time totaled 106 lots. The London market 
closed unchanged, but Singapore was 1-16d. to 5-32d. higher. 
Local closing: May, 19.38; July, 18.95; Sept., 18.69; Dec., 
18.50; Mar., 18.32. 


Hides—On the 20th inst. futures closed 1 to 6 points net 
higher. The opening range was 1 point lower to 2 points higher. 
Transactions totaled 2,680,000 pounds. There were no im- 
portant developments reported in the domestic spot hide 
situation today. Local closing: June, 13.99; Sept., 14.25; 
Deec., 14.48; March, 14.71. On the 22d inst. futures closed 
20 to 24 points net lower. Transactions totaled 96 lots. 
The market opened 9 points to 1 point lower, with the ex- 
ception of December, which was 2 points higher. Sales 
totaled 18 lots during the morning. June sold at 14.01, 
up 2 points and September at 14.25, unchanged. Certifi- 
cated stocks of hides in warehouses licensed by the exchange 
decreased by 982 hides to a total of 939,942 hides in store. 
Trading was purely local in character. Local closing: 
June, 13.76; Sept., 14.01; Dee., 14.26; March, 14.51. 
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On the 23d inst. futures closed 14 to 16 points net higher. 
Transactions totaled 136 lots. Raw hide futures opened 
today at 5 points higher to 3 points lower. The market was 
steady during the morning, sales totaling 95 lots. September 
sold at 14.04 up 3 points and December at 14.30, up 4 
points during the early session. The market lacked definite 
trend as traders hesitated. Local closing: June, 13.92; 
Sept., 14.15; Dee., 14.41; March, 14.66. On the 24th inst. 
futures closed 1 point off to 4 points up compared with pre- 
vious finals. Raw hide futures opened 1 to 17 points lower, 
with the 17 point drop registered in the June delivery. 
Transactions totaled 39 lots. The market was dull during 
the morning sales totaling only 26 lots. Trading was local, 
with no incentive to activity. The Chicago packer market 
was quiet. Heavy sales of calf skin at advances of 4 to 
% cents a pound took place yesterday. Local closing: 
June, 13.91; Sept., 14.19; Dee., 14.44. ; 

On the 25th inst. futures closed 2 points up to 1 point off 
compared with previous finals. Transactions totaled 121 
lots. Raw hide futures opened with Sept. 1 point higher, 
while other months were 7 points lower to unchanged. The 
market was firm during the morning on sales of 52 lots. 
June sold at 13.93, up 2 points and Sept. at 14.23, up 4 
—. Selling pressure was limited, but the market lacked 
resh incentive. Certificated stocks of hides in warehouses 
licensed by the exchange increased by 1,000 hides to a total 
of 941,195 hides in store. Local closing: June 13.93; Sept., 
14.20; Dee., 14.43; Mar., 14.66.Today futures closed 19 to 
13 points net lower. Transactions totaled 145 lots. Raw 
hide futures opened 5 to 13 points lower. The market held 
easy on sales of 50 lots. Trading was local in character and 

verned largely by the movement of the stock market. 

ertificated stocks of hides in warehouses licensed by the 
exchange increased to 943,706 hides in store. Local closing: 
June, 13.74; Sept., 14.01; Dee., 14.27; Mar., 14.53. 


Ocean Freights—Indications that the uncertainty sur- 
rounding Norwegian tonnage has been ended by the official 
co-operation of this merchant fleet with the Allies, was seen 
in the fixing of four vessels on time charters, presumably in 
the Canadian trade. Charters included: Grain: New York 
to Antwerp (berth) April 70c. Australia to North Atlantic, 
$17 per ton. Buenos om s to Antwerp, $25.50 per ton May. 
Buenos Aires to north of Hatteras (linseed)$8.50. <A 
steamer, River Plate to West Coast United King- 
dom, 127s 6d per ton. A steamer, River Plate to Antwerp, 
May, $25.50 per ton. Grain Booked: Eleven loads, New 
York to Antwerp, end-April, 70c. per 100 pounds (booked 
within past few days). Sugar: Atlantic, $12 per ton. Brazil 
to Antwerp, $24 per ton. San Domingo to Marseilles, $20 
per ton. n Domingo to Casablanca, $19 per ton. Cuba 
to Bordeaux, $21 per ton. San Domingo to Nantes, $20 per 
ton. Philippines to U. 8S. Atlantic, $12 per ton. Time 
charter: West Indies trade, $5 per ton. Coal: Hampton 
Roads to Rosaria, May, $9.75 per ton. Another steamer, 
Hampton Roads to Rio de Janeiro or Buenos Aires, May, 
$9.25 per ton. Steamer, Hampton Roads to Buenos Aires, 
available at about $9.25 per ton. Hampton Roads to Rosario, 
+ oe r ton. Hampton Roads to Italy, $15 per ton asked 

ay-June. 


Coal—Movement of export coal has been somewhat slow - 


to develop to proportions expected both by mine operators 
and the railroads engaged in rolling the fuel down to tide- 
water. In addition to the obvious difficulty in obtaining 
bottoms and the vee high freight rates, observers 
here state the movement also has snagged on the problem 
of credit for fore buyers. The operators get cash on the 
line for filling | orders and for many potential purchasers 
this has been an insuperable difficulty. A certain amount 
of South American buying has been handled through the 
Export-Import Bank and some coal has been going to Italy, 
but not in major amounts, according to those watehi e 
situation. If Italy should go to war, even this business 
would be lost, it is believed. Spring retail anthracite prices 
in Brooklyn and Queens were announced, showing reductions 
of 25c. per ton on the larger steam sizes, while buckwheat 
was reduced 75c. per ton, pea remains unchanged and rice 
coal advanced 25c. per ton. These prices are effective as 
of May Ist, the Brooklyn dealers further reported. The 
new schedule is about in line with the new quotations 
announced by the Manhattan dealers recently. 


Wool Tops—On the 20th inst. futures closed unchanged 
to 2 points higher today, with the market quiet. Spot tops 
declined We. to $1.01% a pound. land deat : May, 
97.2; July, 96.4; Oct., 95.9; Dece., 95.6; Mareh (1941), 
95.3. On the 22d inst. futures closed 1 to 4 points net lower. 
Sales were privately estimated at about ,000 pounds. 
Spot tops lost }4c. and were quoted at $1.01 a Anal ie Local 
closing: May, 97.0; July, 96.0; Oct., 95.7; Dec., 95.5; 
March, 95.1. On the 23d inst. futures closed 1 to 2 
points net higher. The market was fairly active, total 
transactions to noon approximating 175,000 pounds of tops. 
A large portion of the trading consisted of switching commit- 
ments from the nearby to the more distant deliveries. Trade 
interests were active on both sides of the market. Local 
closing: May, 97.1; July, 96.1; Oct., 95.8; Dee., 95.6; 
March, 95.3. On the 24th inst. futures closed 1 point down 
to 2 points net higher. Transactions totaled 1,000,000 
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unds, according to private estimates. The wool top 
utures market held generally steady today. A large portion 
of the trading consisted of switching from May to the more 
distant deliveries. Spot eased Mc. to 100.5¢e. Local clos- 
me: May, 97.0; July, 96.3; Oct., 96.0; Dee., 95.7; March, 
On the 25th inst. futures closed 2 points higher to 1 point 
lower. Transactions totaled 325,000 pounds, according to 
private estimates. At 100.5 the spot remained unchanged. 
Activity mainly comprised switching from the May position, 
first notice day for which was today. Only one notice was 
issued, that reportedly by Nichols & Co. for delivery at 
Boston. Quotations at Boston were showing a firming 
tendency, private reports said. Local closing: May 97.2; 
July 96.5; Oct. 95.9; Dee. 95.7; Mar. 95.6. Today futures 
closed 2 to 4 points net lower. Interest in the wool top 
futures market was at a low ebb today. Total sales to mid- 
day were estimated in the trade at approximately only 
125,000 pounds of tops. A large portion of the trading 
consisted of switching from May into the more distant 
positions. Prices on the New York exchange were in line 
with to slightly above the lows recorded yesterday. Local 
closing: May 96.9; July 95.9; Oct. 95.5; Dec. 95.5; Mar. 95.2. 


_Silk—On the 22d inst. futures closed 2 to 5 points net 
higher. Transactions totaled 47 lots, all in the No. 1 contract. 
Strength in Japanese markets caused silk futures here to 
rally. During early afternoon in small trading the market 
stood 3 to 3% cents higher, with July selling at $2.40. 
Sales to that time totaled 33 lots, all in the No. 1 contract. 
In the uptown spot market crack double extra silk advanced 
7 cents to $2.68 a pound. The Yokohama Bourse closed 
1 to 19 yen higher. Spot grade D silk advanced 25 yen to 
1,465 yen a bale. Local closing: April, 2.54; May, 2.50; 
July, 2.40; Aug., 2.32; Sept., 2.34; Oet., 2.30; Nov., 2.31. 

On the 23d inst. futures closed 1 to 4 cents net lower. 
Transactions totaled 20 lots, all in the No. 1 contract. 
Lower cables caused silk futures to ease several cents. 
During early afternoon November stood at $2.28, off 3 cents. 
Trading was very quiet, totaling only 12 lots to that time, 
all in the No. 1 contract. The price of crack double extra 
silk in the New York spot market declined 3% cents to 
$2.64144 a pound. In Yokohama Bourse prices were 6 to 22 
yen lower. Spot grade D silk declined 20 yen to 1,445 
yen a bale. Local closing: May, 2.48; July, 2.36; Aug., 
2.31; Sept., 2.30; Nov., 2.28%. 

On the 24th inst. futures closed 6 to 4 cents net higher. 
Transactions totaled 89 lots, all in the No. 1 contract. 
Easier Japanese markets led to readjustment of values on 
the silk futures market. Initial prices were 2 to 6 cents 
lower, but the market later turned strong, standing 3 to 34% 
cents net higher during early afternoon. Sales to that time 
totaled 28 lots, all in the No. 1 contract. In the uptown 
spot silk market crack double extra silk declined 3% cents 
to $2.61 a pound. The Yokohama Bourse closed 23 to 40 
yen lower. Spot grade D silk was 7% yen lower at 1,437% 
yen a bale. Local closing: No. 1 contracts—June, 2.44; 
ie Aug., 2.36; Sept., 2.3414; Oct., 2.3414; Nov., 
2.32%. 

On the 25th inst. futures closed 2 to 4c. net poy Trans- 
actions totaled 100 lots. In the absence of silk quotations 
from Japan futures here advanced as much as 6c. on the May 

osition when that delivery sold at $2.56 this afternoon. 
valy sold at $2.45, up 5c. Trading to that time totaled 62 
lots. Light liquidation of May was easily absorbed by trade 
interests. The price of crack double extra silk in the uptown 
market was one cent higher at $2.62 a pound. Deliveries on 
April contracts totaled 110 bales, bringing the total to 1,320 
bales for the full month. This was the last day on which 
such deliveries could be made. The Japanese markets 
observed a holiday. Local closing: No. 1 contracts: May, 
2.52; July, 2.44; Aug., 2.40; Sept., 2.38; Nov., 2.3544; 
Dec., 2.34. Today futures closed 1 to 4c. net lower for the 
No. 1 contract, with sales totaling 90 lots. Silk futures were 
steady with sales to early afternoon totaling 59 lots, all in 
the No. 1 contract. Liquidation of May contracts was 
easily absorbed as there was demand for that month. Jul 
sold at $2.42, off 1c. this afternoon. In the New Yor 
spot market crack double extra silk advanced 4c. to $2.66 
a pound. Tenders on May contracts totaled 110 bales 

ay, which was first notice day. The Yokohama Bourse 
closed 54 to 63 yen higher and spot Grade D silk was 22% 
yen higher at 1,460 yen a bale. Local closing: May, 2.51; 
guly, “o Aug., 2.3614: Sept., 2.34; Oct., 2.34; Nov., 2.33; 
oy 2eOee 





COTTON 
Friday Night, April 26, 1940. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 50,671 
bales, against 46,091 bales last week and 54,785 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
6,737,514 bales, against 3,243,022 bales for the same period 
of 1938-39, showing an increase since Aug. 1, 1939 of 3,494,- 
492 bales. 
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Receipts at— 
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Totals this week_| 4,598 8,361| 10,407| 7,605| 4,621 

The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 





15,079! 50,671 








1938-39 =| Stock 


This 


1939-40 | 


This SinceAug| 
Week | 11939'| Week | 1 1938 


15,697 | 1,692,148 795| 938,077 
ape ge x x 
022 2, 3,549|1,001,101 

3) 290,382 





Receipts to 
as, 26 Since Aug 


1940 1939 





Galveston 

Brownsville ----- 
Houston .- - --.--- 
Corpus Christi _ - - 
5,344 
1,365 


13 
3 
8 
3 
32 
596 


“654 
50,671'6,737,514! 12,397'3,243,022 
x Receipts included in Corpus Christi. z Gulfport not included. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























1939-40 1937-38 | 1936-37 | 1935-36 | 1934-35 


15,697 
15,022 
664 





Newport News 
All others - - - - 


Totalthiswk-.| 50,671 44,904; 20,044 
Since Aug. 1- ~'6,737,514'3 ,243 ,022'8 ,885,835'6 ,015,695'6 ,340,72513 856,197 


























The exports for the week ending this evening reach a total 
of 47,742 bales, of which 6,943 were to Great Britain, nil to 
France, nil to Germany, 13,178 to Italy, 15,948 to Japan, 
3,487 to China and 8,186 to other destinations. In the 
corresponding week last year total exports were 37 ,328 bales. 
For the season to date aggregate exports have been 5,527,744 
bales, against 2,964,822 bales in the same period of the pre- 
vious season. Below are the exports for the week: 





Week Ended 
Aprti 26, 1940 
Exports from— 


Exported to— 





Italy 


3,607 
5,348 
4,223 


13,178 


675 
5,103 


Japan 






































Exported to— 





Great Ger- 
Britain | France| many 


356,226 141,176 
447 ,338) 149,351 
71,308) 27,424 

8,496 6,861 
° 400 nel 
-| 677,621|405,264 , 194,781 
16,2 1,135 491 
66,184) 22,878 5,231 

550) ...- esea 
6,182 5 bond 
42,314 1,704 
26,23. ° eee 
A eee essa 
11,135) 1,825 
11,507; -..- 
17,182 


Italy | Japan 


286) 136,938) 198,416 
8,257|186,453| 228,936 
18,329) 37,586 








“214 
1,336 





27,073 
10,986 


51,626) 7,821 
21,367 


545,876) 834,788 378,925 1124932 5527 ,744 


’ 277,831) 795,244) 82,931|593,840\2964,822 
723 ,395\ 796 ,447/466,980| 570,871' 84,571'913,493'5080.253 














770,983 


Total 1938-3 ’ 377 
Total 1937-38 


























In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


On Shipboard Not Cleared for— 


Coast- 
wise 


3,000 





Great | | Ger- 
Britain France | many 


7,700) wh: ies 


St eee 
7,750, 1,285 ose 
5,000; --.-- 














3,000) 72,275)\2, 
35,357)1, 
59 ,855'2, 


ae 


Total 1940_- .376| 6,285) 
Total 1939_- ‘ 1,708) 
Total 1938_- d 5,509) 





33 ,614 
20,578) 4,006 
36,521' 4,175 














Speculation in cotton for future delivery during the 
past week was moderately active, with the price trend 
irregular. The promptness with which leading spot houses 
took delivery of cotton offered on May contracts caused 
steadiness in old crop months, but improvement in the 
weather and uncertainty regarding the export subsidy pro- 
gram caused new crops to ease under foreign selling. Con- 
siderable selling developed when Washington reported that 
the Senate and House conferees on the agricultural appro- 
priations bill had abandoned hope of an agreement, after a 
month’s deadlock. 

On the 20th inst. prices closed 4 to 5 points net higher. 
Opening range was unchanged to 3 points lower, with the 
market called upon to absorb some light foreign selling orders, 
chiefly from Bombay, some near month liquidation and 
southern selling. The foreign offerings were not heavy, as 
all overseas cotton futures markets, except Bombay were 
closed for the day. The market soon displayed a steady tone 
with the appearance of buying orders for several thousand 
bales of July by brokers with mill connections. Slowness of 
May liquidation gained considerable attention, in view of 
the fact that there are only three more trading sessions 
before first notice day for this delivery next Thursday. The 
Commodity Exchange Administration report for Friday 
revealed that open interest in old May deliveries had been 
reduced only 10,300 bales during that day. This left an 
open interest of 342,600 bales in these contracts at the start 
of Saturday’s trading. May was selling at a premium of 27 
or 28 points over July but holders were said to be expecting 
an even greater premium. Today spot sales at reporting 
markets totaled 9,225 bales against 6,042 bales last year. 

On the 22d inst. prices closed 3 to 8 points net higher. 
The opening range was unchanged to 2 points lower. Early 
in the session Bombay and Liverpool brokers bought moder- 
ately in the October and March positions, while there con- 
tinued to be some commission house liquidation and spot 
house selling in old crop months. Selling in May was not 
aggressive, spot houses having orders in the ring at fixed 
limits above the market, or 28 points over July. First 
notice day for May contracts on Thursday indicated to 
ring traders that active evening up will be accomplished this 
week because the open interest in May is around 335,000 
bales. Foreign cables were stronger, Liverpool being better 
than due, and Bombay higher in their half day session. 
Manchester reported that new business will be difficult until 
the trade becomes adjusted to new control regulations. 
Washington sent very little information regarding the agri- 
cultural appropriations bill, which has been in conference 
for over a month, and which contains funds for the export 
subsidy and farm parity payments. Conferees have yet 
been unable to agree on thesefunds. Spot sales in the South 
were 5,020 bales, against 3,111 last year. 

On the 23d inst. prices closed 1 to 5 points net higher. 
Covering by trade shorts in the May position and fears of a 
bullish weekly weather report tomorrow, limited selling in 
the local cotton market, and the undertone remained steady 
all day. The opening range was 1 point lower to 2 points 
higher, but early levels were the lowest of the day, and 
subsequently there was persistent price fixing in the May 
position. Spot houses sold May on the seale up. Leading 
spot interests also switched about 5,000 short July into 

ecember at 42 and 43 points. There is some uncertainty 
about the May position heseaee of large amounts of cotton 
that might be tendered on that month if the price advances 
above 11 cents. The belief is current that large quantities 
of loan cotton would be tendered on May should the price 
advance, and there is also cotton that had been sold to 
Seandinavian countries under the export subsidy, aggre- 
gating sibly 75,000 to 100,000 bales, which might be 
thrown back on the American markets. Sales in the leadi 
spot markets of the South totaled 11,263 bales, compare 
with 4,557 bales last year. Prices were unchanged to 
5 points higher in Southern spot markets. 

On the 24th inst. prices closed 5 to 15 points net lower. 
The opening range was 1 point lower to 2 points higher. 
There was a little early foreign buying in distant months 
and also some support on the Bullish weekly weather report 
and continued showery weather in the cotton belt. Around 
noon the market woke to losses of 6 to 13 points on the 
selling of about 15,000 bales of May and July, credited to 
domestic mills. Contracts were absorbed, but the rallies 
the remainder of the day were feeble. The Liverpool market 
was lower, but foreign markets had only monetary influence 
on local sentiment. Unfavorable weather in the South soon 
lost its influence and prices continued to sag in late trading. 
Trade shorts bought on the scale down. Switching out of 
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May to the distant months was fairly active and the May- 
July spread narrowed from 26 points in the morning to 
21 points on the close. Tomorrow is first notice day for 
May contracts, and there have been rumors that there will 
be a sharp increase in the certificated stock before May 8 
off the board. Spot sales at leading southern markets 
totaled 13,382 bales, compared with 6,388 bales last year. 


On the 25th inst. prices closed 5 points up to 9 points off 
compared with previous finals. Prompt stoppage of May 
notices strengthened the near months, but better weather 
news caused selling of new crop deliveries in the cotton 
market, with prices standing 4 points higher to 6 points 
lower during early afternoon. Trading was active on the 
opening, with prices 1 point lower to 2 points higher. For- 
eign selling of July. October and December was a feature. 
Shorts, New Orleans and local professional traders furn- 
ished the buying support. This was the first notice day 
on May contracts. Tender of 10,900 bales was made on 
the contract by a large international firm, but the notices 
were stopped promptly, supposedly by an important South- 
ern spot house. Stoppage of the notices caused short cover- 
ing in the May position, which quickly advanced about 5 
points. In addition to short covering, there was trade buy- 
ing in both May and July. On the other hand, the foreign 
selling of new crop positions continued, with the result that 
they worked lower, losing as much as 5 points. Notices for 
10,900 bales also were issued in the New Orleans market, 
where, too, they were stopped. It appeared that there was 
demand for cotton. 

Today prices closed 3 to 6 points net higher. The cotton 
market was a trading affair in a narrow range, standing 
unchanged to 2 points higher this afternoon in a moderate 
turnover. Futures were 2 to 5 points higher at the opening 
in sympathy with stronger markets in Liverpool and Bom- 
bay. Bombay was a buyer of July and March in the initial 
trading, which was light. Eight May notices were issued, 
but they were stopped promptly and were ignored by the 
market. Bombay cabled that the market there was firmer 
on reports of a better business done with Shanghai. Liver- 
pool cables reported that the market felt the absence of 
American hedging, but was encouraged by reports from 
Bombay that the British Government had placed large con- 
tracts. The budget statement, added the cable, was con- 
strued by the financial press as likely to stimulate the in- 
flation of domestic prices. Spot cotton sales yesterday 
totaled 11,200 bales, which compared with 13,700 bales 
on Wednesday and 10,800 bales a year ago. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 

Apr. 20 to Apr. 26— Sat. Mon. Tues. Wed. Thurs. Fri. 


Middling upland +5, Gouin’) .- 19-71 10.96 10.99 10.84 10.89 10.93 
Middling upland 15-16 (nom’l)-11.11 11.16 11.19 11.04 11.09 11.13 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 


Old Contract—Basis Middling %-inch, established for de- 
liveries on contract on May 2, and staple premiums repre- 
sent 60% of the average premiums over 7%%-inch cotton at 
the 10 markets on April 25. 


New Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on May 2, and staple premiums and 
discounts represent full discount for 7-inch and 29-32-inch 
staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on April 25. 











Old Contrada New Contract 
K% 15-16 | 1 In. K% 29-32 ; 15-16 , 31-32 ; 1 In. 
Inch Inch \jand Upj Inch Inch Inch Inch \and Up 
Whtte— 
Mid. Fair...--- -54 on| .65 on} .74 on] .36 on} .45 on! .54 on! .60 on| .66 on 
8t. Good Mid..-| .49 on; .59 on) .69 on! .31 on} .39 on! .49 on} .55 on/| .61 on 
Good Mid.....-| .43 on} .53 on| .63 on} .25 on) .33 on! .43 on! .49 on! .55 on 
St. Mid......-.-. .30 on; .40 on! .51 on! .12 on! .20 on| .30 on) .37 on} .44 on 
J" 5 oa Basis 11 on} .21 on) .18 off| .10 off} Basis | .06 on] .14 on 
St Low Mid...-.| .50 off! .40 off| .30 off| .67 off| .60 off) .51 off| .46 off] .39 off 
Low Mid.....-- 1.04 off| .94 off, .87 off 1.21 off,1.14 off'1.05 off|1.00 off, .95 off 
*gt. Good Ord../1.52 off|1.44 off 1.38 off;1.69 off, 1.65 off, 1.55 off|1.53 off|1.49 off 
*Good Ord..-..- 2.09 off|1.99 off|1.95 off|2.21 off|2.18 off,2.10 off|2.08 off|2.05 oft 
Extra Whtte— 
Good Mid..-...- .43 on| .53 on) .63 on| .25 on] .33 on) .43 on] .49 on! .55 on 
St. Mid......-.- .30 on} .40 on} .51 on} .12 on} .20 on) .30 on! .37 on] .44 on 
i ll ems Even 11 on} .21 on! .18 off| .10 off} Even | .06 on} .14 on 
8t. Low Mid....| .50 off| .40 off] .30 off] .67 off| .60 off| .51 off] .46 off| .39 off 
Low Mid...-...-. 1.04 off} .94 off] .87 off|1.21 off|1.14 off|1.05 off|1.00 off] .95 off 
*st. Good Ord. -|1.52 off|1.44 off|1.38 off} 1.69 off} 1.65 off|1.55 off|1.53 off|1.49 off 
*Good Ord....- 2.09 off|1.99 off|1.95 off|2.21 off|2.18 off|2.10 off|2.08 off|z.05 off 
Good Mid. ---.-- .08 on; .18 on) .27 on! .11 9ff| .02 off] .06 on} .12 on] .19 on 
St. Mid...-.-.-- .07 oft; .03 on} .13 on! .25 off| .16 off] .07 off| .01 off] .06 on 
keer .60 off| .49 off| .41 off\a.77 off.2.69 off\a.60 off\a.55 off\a.49 oft 


M 
*st. Low Mid... -./1.22 oft|1.14 off|1.08 off|1.39 off/1.35 off|1.26 off}1.24 off|1.18 off 


























*Low Mid.....- 1.87 off|1.82 off|1.79 off|2.05 off|2.03 off|1.97 off|1.95 off|1.92 oft 
Good Mid. ----- .49 off| 41 off| .34 off|*.67 off) *.62 off|*.54 off|*.50 off! +.44 off 
St. Mid...-....- .69 off] .6z off| .55 off|*.87 off|*.83 off| *.75 off|*.72 off| *.66 off 
BR eee 1.26 off|1.22 off|1.19 off|1.42 off|1.14 off| 1.37 off|1.36 off|1.33 oft 
*st. Low Mid_-.-|1.83 off|1.81 off! 1.80 off|1.99 off|1.98 off] 1.96 off|1.95 off) 1.94 off 
*Low Mid-_-.-_.-- 2.32 off|2.31 off|2.31 off|2.49 off|2.49 of |f2.49 off|2.48 otf|2.47 oft 
Good Mid. .-.-- 1.01 off| .94 off} .86 off *1.18o0ff)| *1.150ff| *1.06o0ff|*1.030ff' *.96 off 
*St. Mid.....-.- 1.36 off|1.35 off}1.33 off.1.54 off|1.53 off|1.52 off|1.51 off|1.49 off 
CE big cancce 86 off|1.85 off! 1.85 off 2.03 off|2.03 off|2.03 off|2.02 off 2.01 off 
Gray— 

Good Mid...-..-. 60 off} .52 off} 43 oa!*.77 off *.73 oft|*.65 off, *.60 off! *.52 off 
Gh, PiScceces .74 off} .66 off! .57 off .92 off .88 off 





.79 ott, 74 oft! .67 off 
ENS. occcsasce 1.25 off 1.18 off 1.14 off 1.43 off 1.39 off\1.32 off!1.29 off 1.25 off 


* Not deliverable on future contract. «@ Middling spotted shall be tenderabie 
Only when and if the Secretary of Agriculture establishes a type for such grade. 
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Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 



























































Saturday Monday Tuesday | Wednesday| Thursday Friday 

April 20 | April22 | April23 | April24 | April25 | April 26 
mtehe 
) 

Range _ _|10.69-10.75/ 10.73-10.80| 10.79-10.83) 10.68-10.83) 10.69-10.74| 10.72-10.77 

Closing _|10.75 ———-|10.80 ——/10.83 ———|10.68-10.69| 10.72-10.74/10.75 —— 
May (new) 

Range __| 10.85-10.90)| 10.89-10.92| 10.92-10.95) 10.81-10.95) 10.85-10.89/ 10.89-10.89 

Closing _|10.90 ———|10.93n 10.95 ——|10.81 ——-|10.86 ——/10.89 —— 
June (old) 

Range _ _|———- wae 

Closing _|10.61n 10.66 10.69n 10.57n 10.59n 10.66n 
June (new) 

e -—<—.—> oe | —_—— 
nae 10.77n 10.80n 10.832 10.71n 10.73n 10.76n 

Range _ _| 10.42-10.48/ 10.45-10.53) 10.52-10.56/ 10.46-10.57|10.44-10.47/|10.44-10.50 

Closing _|10.48 ———/10.52-10.53/10.56 ———|10.47 ———/10.45-10.46|10.48 —— 
July (new) 

Range __|10.57-10.60) 10.62-10.65) 10.68-10.69;—- -——-/10.58-10.58) 10.63-10.63 
4 Closing _|10.64n 10.67n 10.71n 10.61n 10.60 10.63 

ug.— 

Range __|——— —_—|——_—-_:— eee -———- — 
Poise 10.54n 10.57n 10.61n 10.51n 10.50n 10.53n 

pt .— 

Razge_.|—_- —s——— | —- |---| ——- O  - OO ———-—C 

Closing _| 10.34 10.39n 10.42n 10.35n 10.32n 10.35 

Range _ _| 10.08-10.14/ 10.14-10.21| 10.20-10.24/ 10.17-10.26| 10.14-10.18) 10.13-10.19 
= Closing _|10.14 ———|10.21 ——/|10.24 ——/10.19 ——|10.14 ——/10.18-10.19 

y ov .— 

Range __|——— —_—_—|—_—_—_- | CC CC 
—" 10.08n 10.16 10.187 10.12 10.06n 10.11 

c.— 

Range__| 9.96-10.02|10.03-10.11| 10.10-10.14/10.05-10.12| 9.99-10.03) 9.98-10.05 

Closing _| 10.03 10.11 ——}10.12 ——/10.06 ——| 9.99 ——/10.05 —— 
Jan. (1941) 

Range__| 9.91- 9.95;——- ———} 10.06-10.06/ 10.06-10.06,—- ———_| 9.95- 9.95 

© ameals 9.98n 10.05n 10.06 ——/10.01n 9.94n 9.99n 
Feb.— 

Range . .|——— canes iesinen cedeuiineeti  gubguse 
— 9.93n 10.00n 10.01n 9.96n 9.89n 9.94n 
Mar. 

Range__| 9.82- 9.89) 9.89- 9.96) 9.95- 9.98) 9.90- 9.98) 9.85- 9.88, 9.84- 9.88 

Closing .| 9.89 ——/ 9.95 ——/ 9.96 ——/ 9.9I1n 9.85 ——!/ 9.89n 
April— 

Be..." nn en en _— 
BP Closing .'—— —_'—_- _ —- 

n Nominal. . 

Range of future prices at New York for the week ended 
April <6, 1940, and since trading began on each option: 

Option for— Range for Week Range Since Beginning of Option 

1940-— 

May old_..|10.68 Apr. 24|10.83 Apr. 23) 7.54 May 17 1939|10.95 Feb. 26 1940 

BC cisun 10.81 Apr. 24|10.95 Apr. 23) 8.05 Sept. 1 1939)11.07 Jan. 31940 
BOND GE. caleccssd srocunfeccnsd Egbscchoccecess  séneceseloccessss S66tenee 

WEOW cnccclencows caccccledscae Sessccleccdasns Scbecdsblecsbsdes asessene 
July old__..|10.42 Apr. 20,10.57 Apr. 24| 7.63 Sept. 1 1939|10.60 Jan. 3 1940 

New....-. 10.57 Apr. 20'10.69 Apr. 23) 7.90 Sept. 1 1939)10.82 Jan. 3 1940 
MED ccclewcndss bébdndindap cs Gasses 8.08 Aug. 31 1939) 9.54 Dec. 7 1939 
BaGeeMbe? cho ccce cccccclocsoce conccclosesoase sonneuseleceesses. caséaees 
October....|10.08 Apr. 20|10.21 Apr. 22) 8.25 Nov. 1 1939|10.29 Apr. 17 1940 
MGVOMRRE .clecncce cdetselecsces cbccaclousssens ensssseclasicssda Suswccse 
December..| 9.96 Apr. 20)10.12 Apr. 24) 9.28 Jan. 29 1940|10.18 Apr. 17 1940 

1941— 

January_...| 9.91 Apr. 20)10.06 Apr. 23) 9.07 Jan. 23 1940/10.14 Apr. 17 1940 
February...) 222 cece lone nnn cnweccloeeewee es cncececsleccwcces oocnces- 
March. -.-.- 9.82 Apr. 20) 9.96 Apr. 22) 9.33 Mar. 18 1940)10.08 Apr. 17 1940 
April. ...--\------ ----2--'--- 200 2-0-2! - 220s 22 ~- ~~~! eee 2+ e ee 














Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 












































Open 
New York Apr. 19| Apr. 20| Apr. 22| Apr. 23| Apr. 24| Apr. 25| Contracts 
Apr. 25 
1940— 
May—Old.......-..- 18,600) 19,100) 22,600) 36,300) 59,800) 19,900) a252,000 
NN. « wun a nisi ..---| 1,300) 1,600) 2,300) 3,300) 1,600) b13,800 
July—Old.....-.-.. 25,700} 11,100) 19,300) 29,900) 54,000) 30,200} 490,000 
gai. 100} 500; 200) 700) ___. 100} 39,300 
New ................ | 16,100} 7,200] 10,700} 8,100} 20,000| 7,100] 333,600 
ber—Old.....- eocel cecal a6sel once] sosel sonst ncanee 
Ae D omieinmasie 15,000, 4,900) 9,600) 17,500) 9,800) 8, 221,500 
1941— 
January wwbedeeesuasd 900 800 -<<-- 100 100 eccce] eeccce 
BEG ciamadibniddeus 10,800; 3,800) 4,800) 7,300) 3,800) 2, 109,400 
Inactive months— 
A 5 woe eoce cous cece pine anes eon 200 
Total all futures.... | 87,200) 48,700) 68,800) 102,200) 150,800) 70,100)1,472,500 
Open 
New Orleans Apr.17\ Apr. 18|Apr.19| Apr. 20| Apr. 22| Apr. 23) Contracts 
Apr. 23 
6,850} 1,500) 6,300) 1,650) 2,500 
12,250 2,650| 5,850) 3,900) 2,600 
ns Vea Sar por Beers Re| port 
14,050| 4,200) 7,450) 2,950) 5,800 Niot 
5,150; 2,500) 2,550 550; 2,300 Re) ceived 
100) 100 500 200 adnd 
3,050| 2,400) 2,550 450;' 2,300 
100 ail a 50 dion Bane 
Total all futures._.. | 41,650' 13,350' 25,250' 9,700' 15,500 








a Includes 10,800 bales against which notices have been issued, leaving net 
open contracts of 241,200 bales. b Includes 100 bales against which a notice has 
been issued, leaving net open contracts of 13,700 bales. 


The Visible Supply of Cotton—Due to war conditions, 
rmitted to be sent from abroad. 
We are therefore obli to omit our usual table of the 


visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool. 
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April 26— 
Soot in Aleanen@rin 
Peruvian Line > FS fair, L’pool 
C. P. Oomra No. 1 staple, super- 

fine, Liverpool 

At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


1940 1939 1938 1937 





Movement to April 26, 1940 Movement to Avril 28, 1939 


Ship- | Stocks 
ments | April 




















Ala., Birm’am 
Eu Boas 


Ark., Blythev. 
Forest City 
Helena... 


Newport... 
Pine Biuft. 
Walnut Rge 
Ga., Albany... 
Athens ...-. 
Atlanta... 
Augusta... 
Coijumbus - 














1,283 
1,893, ,361 
35,413/3192,346 
2; 26,044 


--<- 


635 
106 


<--.| _1,298 
ii 23,811 35,437 
130} 56,296 13,470 22/876 
Total,56towns! 55,734/6116,609! 81,082/2454,769| 26,082'4461,070 62,337 2795,440 

* Includes the combined totals of 15 towns in Oklahoma 

The above totals show that the interior stocks have 
decreased during the week 25,348 bales and are tonight 
340,671 bales less than at the same period last year. The 
receipts of all the towns have been 29,652 bales more than 
in the same week last year. 


New York Quotations for 32 Years 























Contract 
Old New 








one 400 
eons 100 

417 
1,517 


2,000!156 856 


100 
417 


1,517 
97 ,056 





2,000 























59,800 





Futures Market Closed 





Spot Market Closed 














Overland Movement for the Week and Since Aug. 1 
——1939-40——— ——1938-39-—— 
Since Since 
ror gh Week Aug. 1 
d 4,092 159,413 
231,550 4,075 156,421 
10,934 hein 714 
8,005 niga 7.239 


148.461 3.431 146,066 
686.385 9.484 1170 


21,082 1,025,023 

aii 7a'a48 
8,064 347,841 
8.706 378,126 


12,376 646,897 


Apr. 26— 
Chipped— 





1,400,239 

18.914 

652 

11,091 219,467 


Leaving total net overland *_..13,318 1,080,772 
* Including movement by rail to Canada. 
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April 27, 1940 
——-1938-39-—_ 
Since 
Week Aug.1 
6,737,514 12,397 3.288 .03 


land to April 26 13,318 1,080,772 12,376 646,897 
Ee eee nplente April 26.113,000 5,471,000 120,000 4,753,000 


176,989 13,289,286 144,773 8,642,919 
*25,348 38.761 *36,255 642,547 


——~ 193 9-40-—_——_ 
Since 
Aug. 1 


In Sight and Spinners’ 
Takings 


Receipts at ports to April 26 





Total marketed 

Interior stocks in excess 

Excess of Southern mill takings 
over consumption to April 1-_- 


Came into sight during week 
Total in sight April 26 


North. spinn’s’ takings to Apri] 26 20,059 


* Decrease. 

Movement into sight in previous years: 

I Apr. 29 130-476 |1987 A 
1938—Apr. ‘ 

—Apr. 160,764 | 1936 13.411.681 

1936 ay st 108,293 | 1 12,426,519 

Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 


| Closing Quotations for Middling Cotton on— 


103,518 


151,641 
14,085,100 


1,368,502 





9,712,023 
1,100,167 











Week Ended} Saturday | Monday | Tuesday | Wednesday) Thursday | Friday 


Apr26 | — 
4 | % 415-16 % 15-16) % 15-16 % 115-16 15-16 % ,15-16 
| In. | In. | In. | In. | In. 


In. | In. | In. 

Galveston. - ./10.42 Hol.| Hol.|10.47 10.56 10.40) 10.60 
New Orleans .10.57 6110.81 10.64 10.78 10.58| 10.78 

10.50] 10.60 10. ‘65 10.58} 1 10.45 10.38) 10.48 
10.73 Hol.| Hol. 
10.85 10.70] 10.85 
10.50 10.40) 10.50 
11.08 10.96]11.11 
10.45 10.30] 10.50 
: 10.62 10.43] 10.63 
50 10.35 25! 10.45|10.25] 10.45 10.30) 10.50 
01.|10.18110.38 10.09! 10.29 10.07! 10.27 10.10! 10.30 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
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Wednesday 
April 24 


Thursday 


Tuesday 
April 25 


April 23 


Monday 
April 22 


Saturday 
April 20 





-|10.87 ——/|10.91 ——|10.93-10.94/10.83 ——-|10.83 —— 
10.980 11.020 11.010-.05a) 10.910 10.910 0.950 
10.57 ——/10.61 ——/10.64 ——/10.58 ——/10.57 —— 
10.700-.72a| 10.740 10.770 10.71b 10.70b 0.70b 
10.17 10.24 ——/|10.29 ——-|10.23 ——/10.20 
10.060-.07a)10.140-.15a|10.17 ———| 10.10b-.11a| 10040-10054 


10.020 10.09b-.11a)10.10b-.114a/10.04b-.06a) 9.98b 
9.91b-9.934/9.990-10a |10.000-.02a| 9.940 9.890 


Quiet Quiet Quiet Steady Quiet. 
Steady Steady Steady Steady Steady. 
Steady Steady Steady Steady Steady. 


Activity in the Cotton Spinning Industry for March, 
1940—The Bureau of the Census announced on April 20 
that, according to preliminary figures 24,959,362 cotton 
spinning spindles were in place in the United States on 
March 31, 1940, of which 22,555,036 were operated at some 
time during the month, compared with 22,803,796 for 
February, 22,872,414 for January, 22,777 ,936 for December, 
22,774,170 for November, 22,658,994 for October, and 22,- 
503,480 for March, 1939. The aggregate number of active 
spindle hours reported for the month was 7,920,884,543. 
Based on an activity of 80 hours per week, the cotton spindles 
in the United States were operated during March, 1940, at 
94.4% capacity. This percentage compares, on the same 
basis, wit .6 for February, 102.6 for January, 100.7, for 
December, 101.3 for November, 97.9 for October, and 86.7 
for March, 1939. The average number of active spindle 
hours per spindle in place for the month was 317. The total 
number of cotton spinning spindles in place, the number 
active the number of active spindle hours, and the average 
hours per spindle in place by States, are shown in the follow- 
ing statement: 


— 


























Active Spindle Hours 


Spinning Spindles for March 


in Place Active Dur- 
March 31 tng March 


24,959,362 | 22,555,036 


18,237,384 | 17,054,870 
5,970,518 | 4,907,038 
751,460 593,128 
1,703,610 
486,436 


2,941,248 
583,010 
2,658,956 
150,704 
268,068 
261,968 
5,448,572 
928 257,972,352 
5,314,072 | 2,122,174,156 
552,584 228,539,856 
222,782 78,478,463 
570,724 181,998,260 
562,374 146,822,368 


CCC Accepts Proposals to Exchange Low-Grade for 
High-Grade Cotton—The Commodity Credit Corporation 
announced April 23 that it had accepted proposals from 
19 cotton firms to exchange 25,563 bales of low-grade short- 
staple Government-owned cotton for high-grade long-staple 
privately-owned cotton under the cotton exchange pr m 
announced in January. With previous acceptances by CCC, 
the total amount of Government-owned cotton to be ex- 





Average per 
Total Sptndle tn Place 
7 920,884,543 
6,351 ,685,777 
1,396,681,258 
172,517,508 


635,452,365 



































Volume 150 


changed under the program now amounts to 186,158 bales. 
The Corporation’s announcement added: 

Under the m the CCC, which holds title to large stocks of the low- 
grade cetton, which there has been a in the market, accepts 
cotton of better e and staple in exchange. he value of the cotton is 
determined on the basis of certified rew ts of warehousemen and the 
average grade and staple differences quo on 10 designated spot markets 
on Dec. 


15, 1939. he private owner of cotton pays 10 points to cover 
costs of the CCC. 
be When the ex began, CCC issued catalogs showing the 


change program 

e, staple and location of low-grade cotton available for exchange. 
e catalogs were sold at $5 each to cover costs. Supplements to the 
catalog showing additional stocks of Government-owned cotton available 
for exchange will made as more cotton is classed. The supplements 

will be forwarded to catalog holders. 
igakne tion considers proposals to exchange cotton on the first and 

eac 


month. 

Returns by Telegraph—Telegraphic advices to us this 
evening denote that warm and dry weather is badly needed in 
central and eastern cotton States. In Texas considerable re- 
planting is necessary, especially in the north and central dis- 


tricts. Fair progress has been made in the western belt. 
Rain Rainfall __ Lome 
Days I igh Low Mean 
Texas—Galveston----....--.- 1 0.28 738 50 64 
REED « occcccconssss0 1 0.04 85 38 62 
DEL. 6 as ab cobWocdions dry 96 48 72 
eS 1 0.08 86 50 68 
Brownsville.......------ dry 93 56 75 
a Ledbedacunae 1 0.12 90 44 67 
| § Sa ee 1 0.01 84 47 66 
SE sec stdnaebbinntard 1 0.32 82 42 62 
DE A cnbabdeocnnes 1 1.34 94 38 66 
a eae 1 0.02 98 40 69 
“eee 2 0.06 94 48 71 
Nacogdoches. ......----- 2 0.12 80 44 62 
Palestine... -....-.----- 3 0.28 s4 52 68 
ey eee 1 1.26 82 42 62 
San Antonio.......----- 2 0.18 93 48 71 
SE ails cide canons 1 0.30 90 44 67 
eatherford..-.-.------ dry 94 42 68 
Oklahoma—Oklahoma City - - - dry 82 45 59 
Arkansas—Eldorado - - ..----- 1 0.20 75 42 59 
Fort Smith.........---- dry 74 46 60 
Little Rock. .......----- 2 0.41 73 43 58 
Prime BI. .onccccoceese 2 0.57 74 39 57 
e GB wccccce 2 0.15 82 42 62 
| (7 1 0.06 80 40 60 
New Orleans......------ 2 0.90 80 52 66 
Shreveport .....-------- 4 0.27 81 49 65 
a gemeapae etecaes 3 0.12 76 43 60 
TE. « snenencencan 2 0.20 79 44 62 
Alabama—Mobile- ----.------ 1 0.37 80 47 64 
Birmingham - ..--.------- 1 0.03 73 40 57 
Montgomery --.-.-.-------- 3 0.18 78 43 61 
Florida—. mville..--.--- 2 0.37 85 50 68 
2 0.09 82 52 67 
PERGROED Vcccecceovecce 3 0.71 77 51 64 
tic. Aanechenshpee 1 0.64 85 64 80 
Savannah. -.....-... 3 0.39 83 44 64 
SED éncadcodeuc cusses 2 0.59 75 47 61 
AUBUSS 4... cccceneccoces 2 0.73 82 44 63 
Dl. esaceeérese= 2 0.97 80 49 65 
South Carolina—Charleston.. 2 0.50 79 48 64 
DE. ccnenedassnoos 1 1.20 82 40 61 
North Carolina—Asheville_... 1 0.30 61 37 49 
PE asicnebdcnnn seeds 2 0.87 68 40 54 
Enlelgh idl a dine mathe @ ou 2 1.26 72 36 54 
Wil sila dain cnente date tga 1 0.83 74 40 57 
Tennessee— Memphis - - - -.-.- 3 0.36 74 42 56 
Chattanooga... .....-..-.. 2 1.14 72 38 55 
ic nemidcardvase 3 0.72 72 35 54 
The following statement has been received by tele- 


graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


Apr. 26, 1840 Apr. 28, 1939 
Feet Feet 
New Orleans. ......-. Above zero of gauge. 9.1 15.6 
sin tn tocreneniiina Above zero of gauge. 28.1 36.4 
Nashville... ..-...... Above zero of gauge. 33.3 14.9 
“EA Se' ees Above zero of gauge. 12.2 17.6 
Vicksburg... .....<<-. Above zero of gauge. 25.3 39.3 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 
































ae, Recetpts at Ports Stocks at Intertor Towns | Recetpts from Plantations 
‘| 1940 } 1939 ; 1938 | 1940 1 1939 , 1938 | 1940 ; 1939 ) 1938 

Jar. 

x 149,765] 43,199]120,588|3072,688]3291,719|2628,795| 94,692] 6,798/119,744 
2.|137,532| 35,546| 104,958) 3016,68 |3246,532 2508,040 81,531| Nu | 74,203 
9_|168,665| 29,078] 112,608) 2956 ,982| 3212,973|2575,215|108,960| Nil |135.433 

16_|177.019| 25,681) 101,785) 2897 .286/3174,825|2570,224|117.323} Nil | 96.794 

- 122.734| 21,337| 86,337|2845,482|3138,203|2543,310| 70,930] Nil | 589.413 
ar. 
1_|138,982] 25,736] 82,658|2795,204|3006,651/2500,609| 88,704, Nil | 39,957 
8.|107.281| 27.264| 92.663|2737.778|3051,323|2479.799| 49. Nil | 71.853 

15.|115,052| 32.436| 57.994|2705,278|3012,260|2460,874| 82.552| Ni | 49.069 
21_| 74.870| 21,973| 47,032|2666,756|2986,570|2431.771| 36,348, Nil | 17,929 
422 87.760| 19,979] 44,595|2617,890/2951,233|2397,991| 38,925 Nil | 10.815 
P5_| 72.250] 11,788] 51,480|2570,714|2907,928|2362,621| 25,074] Nu | 16,110 
12_| 54.785] 21,385] 26,976|2527,094|2870,759/2338,818| 11,165} Nil | 3.173 
19.| 46,094] 13,296] 30:687|2480,117|2831,695|2322,171| 13.145} Nu | 14.040 
26_' 50.671] 12,397! 45,944'2454,76912795,44012289,937' 25.323! Nu! 13.710 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 6,834,683 bales; 
in 1938-39 they were 4,392,943 bales, and in 1937-38 were 
8,410,924 bales. (2) That, although the receipts at the 
outports the past week were 50,671 bales, the actual move- 
ment from plantations was 25,323 bales, stock at interior 
towns having decreased 25,348 bales during the week. 


Alexandria Receipts and Shipments—The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years, as received 
by cable: 








Alezandria, Egypt, 1939-40 1938-39 1937-38 
April 24 
(Receipts Cantars)— 
BE WEElan wcccccsose 112,000 145,000 90,000 
Since Aug. 1....-...... 8,049,653 7,163,214 9,142,975 
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This | Since | This | Since | This | Since 
Week | Aug. 1 | Week| Aug. 1 | Week | Aug. 1 

Exports (bales)— 
To Li : ° Stepan 9.000} 188,202} 6,900) 146,828] -...| 154,71 
To M » &c...| ~---} 139,910/11,500) 145,795) 5,200) 147,16 
To Continent & India_| 7,000) 508,198/17.050| 543,538)12,200} 593,850 
To erica.......... ----| 39,328) 1,300 432} 600) 23.263 
Total exports_.._... 16,000! 875,638'36,750! 862,896'18.000! 918,999 





Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


We have also received the figures below for the week 
ended April 3: 



































Alerandria, Egypt, - 1939-40 1938-39 1937-38 
April 3 
Receipts (cantars)— 
Ve Sh canes mismeind 147,000 125,000 470.000 
a eins ean tak 7,736,653 6,822,166 8,827.5 
This | Since | This | Since | This | Since 
Week | Aug. 1| Week| Aug. 1 | Week| Aug. 1 
Ex (bales) — 
To Liverpool... ........ 8,400] 162,202) 2,700] 122,475] 7,700) 151,988 
To Manchester, -----| 9,900} 132,910/11.000| 131,398] --._-| 136.384 
To Continent & India-~.-_/12,650| 472,198/23,.800} 500,938)17,550| 561,100 
To America...........- ----| 37,328) 1.600} 20,132} 400) 21,827 
Total exports._._.___. 30,950! 804,638'39,100' 774,946'25,650! 871,299 





Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for home trade is good. 
We give prices today below and leave those for previous 
weeks of this and last year for comparison: 
































1940 1939 
8% Los. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
to Finest Upl'ds t to Finest Upl'ds 

oa a. s. ad. 8.4 a. 4. s. ad. o.d.| 4. 
— Nominal |12 14@12 4%] 8.30| 8%@9%|8 9 @9 5.10 
3..| Unquoted |12 14@12 4%| 8.29 | 8%@9%|8 9 @9 5.13 
9_.| Unquoted |12 14 @12 4%| 8.29| 8%@9%|8 9 @ 9 5.07 
17..| Unquoted |12 14@12 4%| 8.12 84 @ 9%18 9 @9 5.15 
wi Unquoted |12 14@12 4%] 8.04| 8K4@9K%|8 9 @9 6.15 

ar. 

1..| 14.64 |12 1%@12 4%] 7.99 | 8%@ 9%| 8 9 4 9 5.29 
8__| 14.54 |12 14%@12 4%| 8.03 840 9%| 8 9 9 5.40 
15..| 14.18 |12 @12 3 7.68 |9 @10 | 9 @9 3 | 5.27 
21_-| 1420 |12 @12 3 | 7.565 is @ 9%| 810%@ 9 1%] 5.16 
ae 14.31 |12 @12 3 | 7.70 |8% @9%|8 9 @9 4.95 
..| 1440 [12 3 @126 7.84 |8%@9%|8 9 @9 4.92 
12.-| 14.55 |12 3 @12 8.12 | 84@ 9%| 8 74@ 810%) 4.93 
19..| 14.75 |12 4%@12 7%| 8.09|8%@9%|8 9 @9 4.99 
26..' 14.78 |12 4%@12 7%! 8.07 | 8%@ 9%! 8 7%@ 910%! 5.00 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week 
have reached 47,742 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as rollows: 








Bales Bales 
GALVESTON— NEW ORLEANS— 
., 3 Pr 3,60 To Great Britain. ....._.. 4,100 
Tl ae atanesncaenden 7.718} To Japan............... 2,127 
I a a a a 4,223 
as > 0 re spain Repshgaseaeose 1,008 
ee leet LOS ANGELES— "~~~" , 
i erss  --—leeneeeeenmen 288 
‘Oo Portugai........ O JODGB . oc ccccecccesce 
a I ae ee To Manila.............. 50 
O WEGSSS eccececscesesoo 
To South America....... Deh  iédsscctctatibedu 47,742 





Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obli to omit the following tables: 

World’s Supply and Takings of Cotton. 

Liverpool Imports, Stocks, &c. 

India Cotton Movement from All Ports. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 


prices of spot cotton have been as follows: 























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, 
12:15 Quiet Quiet Quiet Quiet Quiet 
P. M. 
Mid. upl'ds 8.12d. 8.11d. 8.04d. 8.074. 7.074. 
CLOSED 
Futures Quiet at | Quiet at | Quiet but /St’'y, 1 pt.| Quiet at 
Market 1 to 3 pts. | 3 to 4 pts. |st'y, 2 to 3} dec. to | 1 to 2 pts. 
opened advance advance | pts. dec. | 1 pt. adv.| advance 
Market, Quiet, st’y,| Quiet, un-| Quiet at | Quiet but | Quiet but 
4 unch’'d to 6| changed to} 4 to 5 pts. |st'y, 2 pts.ist’'y, 4 to § 
P.M. pts. adv. | pt. adv. decline 7 be 2 pts. adv. 
. adv. 





Prices of futures at Liverpool for each day are given below: 









































April 20 Sat. Moa. Tues Wed. Thurs. Fri, 
to 
April 26 Close} Noon; Close| Noon; Close} Noon; Close| Noon, Close, Noon, Close 
New Contract a. d, d. d. d. d. d. d. d. d. d. 

May, 1940....-. * 8.02| 7.99) 8.01] 8.00) 7.93) 7.96) 7.96) 7.94) 7.96) 7.98 
PE cdmtcchiince a 8.06) 8.04) 8.07) 8.05) 7.99) 8.01) 8.01) 8.00) 8.02) 8.04 
October .......- * 7.90| 7.90) 7.93) 7.91) 7.84] 7.87| 7.89) 7.88) 7.91) 7.93 
December. ..-... . coodl TEE conck CEE epndli Tae 4see8 Baral Geeel Tae 
January, 1941..; * 7.80| 7.80| 7.83) 7.81| 7.74) 7.76) 7.78| 7.78) 7.81) 7.82 
Maroh.......-- s 7.75| 7.76) 7.97) 7.77| 7.70) 7.72| 7.74) 7.74) 7.76) 7.78 
MAP coxccesece ° smal Eten cdeed Tet ek née BN cccel GE bocce Fae 
FE hintanbace . eocet 2A cece! TAN) cou! CM ecad . tase. Tae 
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BREADSTUFFS 
Friday Night, April 26, 1940. 
Flour—General dulness prevailed in local flour circles 
the past several days. Bakers for the most part have ample 
supplies for nearby requirements, and with the Jewish holi- 
Gays continuing, the lack of demand was further empha- 
sized. Easiness in wheat also tended to make buyers 
cautious. Reports from Northwestern and Southwestern 
ureas also failed to indicate any activity in flour, but the 
present slow demand had been more or less expected fol- 
lowing the recent good volume of business. 


Wheat—On the 20th inst. prices closed unchanged to We. 
higher. Three cent net ¢ains chalked up by the wheat mar- 
ket this week continued to attract profit-taking and sales 
to even up trading accounts today, which resulted in 
nervous price fluctuations throughout the short session. An 
early slump of %c. was wiped out within the first half 
hour, when prices rallied lc. to score net overnight gains 
ranging up to %c. Thereafter quotations steadied and 
closed unchanged to %c. higher, compared with previous 
finals. Strength in securities and prospects of only little 
precipitation over the grain belt encouraged enough wheat 
buying to offset profit-taking and hedge selling, some of 
which was inspired by reports of lessened tension in the 
Mediterranean. Unfavorable crop reports from Europe, 
coupled with the fact that much man-power has been 
diverted from agriculture to warfare, encouraged the belief 
here that European harvests will be smaller this season. 
The grain belt had little rain overnight, except in parts 
of the Ohio Valley and the spring wheat Zone, and no 
moisture Was in prospect for the Southwest except possibly 
some sbowers next week. 

On the 22d inst. prices closed %c. lower to %c. higher, 
compared with previous finals. Wheat prices reached highs 
today that have not been quoted on the Chicago Board in 
almost three years—$1.13 for May,—but later fell 1c. or 
more. After advancing to gains of more than I1c., wheat 
closed %c. lower to %c. higher. July and September wheat 
contracts, representing the 1940 crop, led the late slump, 
dropping about 2c. from highs established earlier in the 
session, due to reports of favorable weather conditions over 
much of the belt and prospects of scattered showers. 
Throughout the session alternating waves of buying, based 
on the war, as well as prospects of lower world production 
this season and selling that reflected profit-taking and 
hedging against heavy receipts at most terminals, kept 
the market unsettled. During the session there were 
private reports of good rains in some Kansas localities, 
which tended to weaken the deferred wheat deliveries. 
Some interests also were understood to be switching hedges 
from May contracts into July and September. 

On the 25d inst. prices closed 144c. up to %c. down. Wheat 
prices fluctuated nervously today, but after losing more 
than 1c. a bushel, rallied to close steady to only fractionally 
lower. The market sagged at the opening, influenced by 
overnight rains in the domestic grain belt, reacted to 
slightly above the previous close, and then fell again as 
it encountered increased selling attributed to longs and 
hedging against redemption of loan wheat. Tending to lift 
prices from the lows, however, were comparative strength 
at Minneapolis and Kansas City, war reports, and a sharp 
rise at Buenos Aires. Pessimistic European crep reports 
also were given attention by traders. Continued heavy flow 
of loan grain was reflected in receipts at the 12 principal 
interior terminals, which totaled 1,597,000 bushels, com- 
pared with 1,118,000 bushels a week ago, and 753,000 bush- 
els a year ago. 

On the 24th inst. prices closed % to %e. net lower. 
Ww heat prices continued to sag today despite intermittent 
rallies, as hedging sales against larger than normal mar- 
ketings at this time of year dominated the trade. Selling 
based on reports of some crop improvement in certain 
districts also appeared, but this, as well as the hedging, 
was absorbed by purchases based on Southwestern dust 
storms and the war situation without material price losses. 
Wheat was off as much as % to %e. at one time, but 
there were frequent rallies, and net gains of % to %e. were 
marked up during one recovery move. The 12 principal 
interior terminals received 972,000 bushels of wheat, the 
same as a week ago, but almost 300,000 more than a year 
ago. Minneapolis and Duluth receipts were 468 cars, 157 
more than a week ago, and 304 more than a year ago. 
Farmers who wish to retain control of wheat still under 
Government loans and not eligible for resealing must pay 
re tn Pa suemeay, ane as a result liquidation was 

rei to be on a large scale, al i 
wheat was being marketed. eae O08. 0. of. ile 

On the 25th inst. prices closed % to 1%4c. net lower. 
Wheat prices slumped ic. a bushel today, due to selling 
based on prospects of showers over much of the grain belt 
including the Southwest hard wheat zone where, verious 
reports indicated, crop prospects are less pessimistic in 
some regions. Favorable growing conditions have pre- 
vailed over much of this section of the belt recently, and 
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some experts have stressed the possibility of small pro- 
duction in areas where wheat previously had been con- 
sidered lost. Several private reports on wheat condition 
were construed as bearish, particularly reports of two im- 
portant elevator interests, one of which estimated Kansas 
winter Wheat production of 76,000,000 bushels, compared 
with the Government’s April 1 forecast of 59,000,000 bush- 
els. The other said that while winter wheat conditions 
are pessimistic, the spring wheat outiook has improved 
materially, with surface moisture now ample to germinate 
seed and farmers working day and night to plant the crop. 
Today prices closed 1% to 244c. net lower. Wheat prices 
dropped 2c. today to the lowest levels since April 13 as the 
market absorbed selling inspired by good rains in the do- 
mestic Southwest and heavy marketing, particularly at 
spring wheat terminals. Despite large receipts at Minne- 
apolis, trade reports said demand for cash grain there was 
the best in months, indicating commercial dealers were 
absorbing the supplies readily. Announcement that the 
German Foreign Minister will make a statement early to- 
morrow caused many dealers to operate with caution. 
Some selling came from traders who had profits which they 
were accepting belatedly and also from commercial interests 
placing hedges against grain purchased at country ele- 
vators and warehouses. Liquidation of loan wheat is to 
be completed by the end of the month, but traders said it 
is quite likely that much of this grain may not be mar- 
keted immediately but will be held by private interests 
willing to take risk of ownership. Open interest in wheat 
tonight was 119,862,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. Fri. 
131% 131% 131% 130% 129% 127% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
111% 111% 111 110% 109% 107% 

109% 109% 109% 108% 108% 106 
109% 109% 108% 108% 106% 

Season's High and When Made | __ Season's Low and When Made 
May NB Apr. 22, 1940| May 63% July 24, 1939 


July a Apr. 22, 1940|July-_- 77% Oct. 9, 1939 
September ...111% Apr. 18, 1940|September ... 92% Feb. 1 , 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. i 
91% 91 91 91 90% 
92% 92% 92% 92% 94 \y 
4 


July 
94% 94% 94% 


October... _--- sy wii pokes den sc 94% 


Corn—On the 20th inst. prices closed unchanged to 
net higher. Small volume of corn receipts and the uncha 
to Ye. higher spot market, strengthened futures. Shippin 
sales were only 4,000 bushels. Another vessel was loade 
and is expected to go to an eastern Canadian port. Bookings 
to arrive were 52,000 bushels. While market receipts this 
week were a little larger, they were not normal, and traders 
said reports indicated little grain would be for sale until 
farmers could receive around 60 cents for Nos. 2 yellow at 
rural stations. Best mixed corn, mainly white, was quoted 
up to 74\%e. at Chieago. On the 22d inst. prices closed un- 
changed to *<c. higher. The upturn in corn today was in 
the face of 155 ears received, largest in some time, and book- 
ings of 112,000 bushels to come from the country. Shippers 
however, sold 50,000 bushels, and spot prices were 14 to le. 
higher. Traders estimated more than 1,000,000 bushels will 
be cleared by boat the next 10 days for eastern Lake ports. 
On the 23d inst. prices closed Ye. to 5c. net lower. Corn 
prices ruled fractionally lower during most of the session in 
a small trade. Cash corn prices were 4 to %c. down and 
the basis easier in tone. Receipts totaled 75 cars, bookings 
43,000 bushels. Shipping sales totaled only 9,000 bushels. 
On the 24th inst. prices closed 34c. off to 4e. up. Corn trade 
was unsettled, although prices were fairly steady in the face 
of heavy wheat markets. Receipts were only 64 cars and 
60,000 bushels were booked to arrive, while shippers sold 
15,000 bushels. Farmers near Chicago were bid around 60c. 
for No. 2 yellow, or about 3c. over the loan rate, but reports 
from central Illinois said ‘“‘free’’ corn was scarce. rade 
reports were that some corn received at terminal markets 
was believed to be coming from steel tanks. Corn was sold 
at Duluth for shipment to Buffalo. 

On the 25th inst. prices closed 4 to %c. net lower. Corn 
was off le. or more at times, with larger receipts, totaling 
121 ears, and % to 1c. lower cash prices a factor. Handlers 
booked 51,000 bushels to arrive, while shippers sold 45,000 
bushels. Buying by cash interests helped the late rally in 
futures. Shipments included 308,000 bushels by lake boat 
to Buffalo. Today prices closed 4 to %c. net lower. This 
grain was heavy during most of the session, in sympathy 
with the downtrend of wheat values. Corn receipts of 77 
cars were not burdening, but dealers reported offerings 
from the country had contracted. Open interests in corn 
tonight was 35,566,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
sat. Moon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 81% 81% 81% 81% 81% 80% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
64% 64% 63% 
65% 65 64% 
66% 65% 65% 


64% 6 64% 

65% 65% 65% 

66% 66% 66% 
Season's Low and When Made 

42 July 26, 1939 


Oct. 
Feb. 


23, 1939 


Sent 6e3 1, 1940 


September ... 66% 


Oats—On the 20th inst. prices closed 4 to 4c. net higher. 
Trading was light, with the market’s firmness influenced 
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largely by the steadiness of wheat and corn. On the 22d 
inst. prices closed 14 to 3<c. net lower. Oats trade was dull 
although shippers sold 20,000 bushels. On the 23d inst. 
prices closed unchanged to 4c. lower. Trading was very 
light, with the undertone of the market barely steady. On 
the 24th inst. prices closed unchanged to 4e. down. Trad- 
ing was light and without feature. 

On the 25th inst. prices closed 14 to %e. net lower. Oats 
eased with other grains, but found support from outside 
dealers, who bought 25,000 bushels from shippers. Today 
prices closed 1c. net lower. Offerings were rather free, 
und there being no appreciable support, prices sagged and 
closed at about the lows of the day. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EN aa a ee ae a ee 42% 42% 42% 42% 42 40% 
Os on26+0ccandaenha aman 8% 38 38% 38 37% «37 i 
CONN. «caw dds atoidevdnie 35% 35% 35% 35% 34% 34% 


Season's High and When Made *s Low and When Made 


| Season 
seiy cnonnan BABE 1B GINGA none hag ae RS 
aE pr. a cas alicia a ° 
September ._. 36 Apr. 19, 1940|September _.. 55% Feb. 1, 1940 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
atest se i aa BM BE BP 
RCS CP is CRE Pe 

Nn Se bana Sete = 36% 36% 36% 36% 35% 35% 


Rye—On the 20th inst. prices closed 3% to %4c. net higher. 
Rye futures made the best showing of the grain markets 
today. At one time during the morning prices scored net 
gains of % to le. and these levels held fairly well to the 
close. On the 22d inst. prices closed 4% to %e. net higher. 
Rye showed net gains of 2c. or more at one stage, with the 
market receiving a large volume of small lot orders. On 
the 23d inst. prices closed unchanged to 3c. lower. There 
was little disposition to trade, and the market drifted lower 
in sympathy with wheat, though prices rallied 4% to %e. 
from the lows of the day. On the 24th inst. prices closed 
34 to We. net lower. The market ruled heavy with prices 
holding within a narrow range. 

On the 25th inst. prices closed 14% to 1%c. net lower. 
Rye weakness reflected good weather conditions in the 
major producing belt and the decline of wheat values. To- 
day prices closed 14% to 2%e. net lower. The weakness of 
wheat, together with the bearish crop and weather reports, 
influenced considerable liquidation and short selling, and 
prices fell off rather sharply, closing at the lows of the day. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Pei tasiiccsbhe wivbe dam eee 71% 72% 71% 71% 70% 68% 
| hpepeenimansepnentoie: fe ei a 
ee tesmie 74% 75 74% 74% 73 71 
Season's High and When Made Season's Low and When Made 

El étnoases 77% Dec. 26, 1939|May......-.. 43 Aug. 12, 1939 

/ Se 76 Dec. 18, 1939|July_.......- 52 Oct. 9, 1939 

September _._. 76% Apr. 22, 1940|September _.. 644% Feb. 2, 1940 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


BM accesses ck cnqeccesces succes sees 71% -.-- 7O% 69% 64 
Le Lee sauccecess 72% 72% 72 71% 70% 65% 
QSRBOEP . 22s ccccsccosesoccossne sens 73% ---- 724 71% 66% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
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Recetptsat—| Flour Wheat Corn Oats Rye Barley 

bbls 196 lbs| bush 60 lbs | bush 56 Ibs | bush 32 lbs | bush 56 lbs| bush 48 lbs 
New York. 139,000 61,000 109 ,000 32,000 30,000 15,000 
Philadelphia 29 ,000 287 ,000 1,000 eee 3,000 
Baltimore __ 10,000 2,000 53,000 28,000 14,000 2,000 
New Orl'ns* 21,000 9,000 90,000 RE eee | | ceeded Oilecseat 
a ere tree Bae we Cee ye Tore meee: FP 
St.JohnW_j| —.....- 264,000; -- | Ree oa eer 
Boston -_._- Bie Sc keeede eee ra cee | gaeekndhie ee 
5 et SERGE . <i otencdl backed Se eesl Ce 
Tot. wk. '40 210,000 939,000 253 ,000 153 ,000 44,000 20 ,000 
Since Jan. 1 “? 

1940 ____| 3,925,000) 35,077,000) 12,401,000; 1,775,000) 1,432,000) 1,084,000 
Week 1939_ 243,000 988 ,000 278,000 81,000 14,000 2,000 
Since Jan. 1 ‘ 

1939 ____! 4,714,000' 18,843,000! 7,595,000 977,000! 314,000' 614,000 





~* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, April 30, and since July 1, are shown in 
the annexed statement: 
































Wheat, Corn, Flour, Oats, Rye, Barley, 

Exports from— Bushels Bushels Barrels | Bushels | Bushels Bushels 
New York...... 51,000; ___ 61,355 hacdl qotenth “Aapane 
MS cheba ca 1,238 ,000 CE snakes, neoasedl cabo oe 
) Ree SUR “<uéudeh Waceadh  sdvouall eodskal’” § acukee 
Philadelphia -- -- en” S20ee  dtesthl  ascdeal ‘aaetndl OS 
Baltimore ____-_-_- 625,000 SO > kehabee <dee ge” Col eee ete 
Dee ee iat Maaco. Glaweu Che “ivan “aude 
St. John West__-  * eat warren WOE |, énceeee’” “Soccus 
Gens os sainee DEEN: © saseesE sebepel nthe aston’ {22555 
Total week 1940_| 3,071,000 524,000) 64,355 BBP PES Beas 
Since July 1, 1939/115,398,000/ 25,833 ,000/3 ,499,791/ 4,069 ,000/3 ,522 ,000/ 10,250,000 
Week 1939_____- 1,085,000 146,000} 104,475 14,000); ______ 8,000 
Since July 1, 1938'110,860,000'66 ,622 ,000'4 ,550,116'3 .435,000'1,838,000 16,528,000 





a Complete flour export data not available from Canadian ports. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 20, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Busehls Bushels Bushels 
ge Aare 195, ,000 5,000 129,000 7,000 
o OS SS 2 107 ,000 ee a, Ml A Te 
Philadelphia. .......... 96 ,000 288 ,000 38,000 4,000 6,000 
Baltimore (z)_..-..-.-.-. 281,000 432,000 12,000 18,000 2,000 
New Orleans.._........ 371,000 774,000 298 ,000 ee. rae © 
133,000 146,000 9,000 14,000 
oe. . sexas’ wien - bine 
589,000 116,000 15,000 14,000 
1,512,000 46,000 ,000 3,000 
2,145,000 323,000 198,000 19,000 
381,000 249,000 34,000 9,000 
1,234,000 a). errr 109,000 
32,000 173,000 wae 6 eaakan 
Pea buboscestasatte |) nema 216,000 ae” egies 38,000 
Gb kdchaccocsctun 4,043,000 15,829,000 1,092,000 884,000 634,000 
” eee ng ee ee! oe 
DEE. ccawtatocen 151,000 522,000 190,000 1,020,000 1,729,000 
Minneapolis --.......-- 16,416,000 4,699,000 1,496,000 2,773,000 5,266,000 
SI tes iste comp batondonte 23,330,000 4,980,000 1,293,000 3,313,000 1,253,000 
IS ted heres denne ia 110,000 2,000 5,000 2,000 300 ,000 
id kX cme emereien 3,196,000 644,000 318,000 532,000 959,000 
Total Apr. 20, 1940... 97,198,000 35,385,000 6,000,000 9,690,000 10.362,000 


z Baltimore also has 33,000 bushels Argentine oats in store. 

Note—Bonded grain not included above: Oats—Erie, 20,000 bushels; Buffalo, 
71,000; total, $91,000 bushels, against none in 1939. Barley—New York, 217,000 
bushels; New York afloat, 13,000; Buffalo, 883,000; Baltimore, 156,000; total, 
1,269,000 bushels, against none in 1939. Wheat—New York, 327,000 bushels: 
Boston, 486,000; Philadelphia, 1,704,000; Baltimore, 2,527,000; Portland, 953,000; 
Buffalo, 3,705,000; Duluth, 2,731,000; Erie, 662,000; Albany, 6,299,000; total, 
19,394,000 bushels, against Foot ue bushels in 1939. 





heat Corn Oats e Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 34,975,000 -____.. 907 ,000 310,000 498 ,000 
Ft. William & Pt. Arthur 82,163,000 —___._. 3,024,000 1,227,000 2,040,000 
Other Can. & other elev_167,464,000  —__.... 6,976,000 1,677,000 5,847,000 
Total Apr. 20, 1940__.284,602,.000 = —_..... 10,907,000 3,214,000 8,385,000 
Summary— 
AE in 3 86 wh kegcen 97,198,000 35,385,000 6,000,000 9,690,000 10,362,000 
Canadian... ....-.....284,602,.000 -...... 10,907,000 3,214,000 8,385,000 





Total Apr. 20, 1940. 381,800,000 35,385,000 16,907,000 12,904,000 18,747,000 


The world’s shipments of wheat and corn, as furnished b 


Sat. Mon. Tues. Wed. Thurs. Fri. 
hc aS snbatabanoranpeennied 53% 53% 53 52% 52% 650% 
Gd Pidbdcshbcstawctbnsabedes 52% 52% 52% 51% 51% 50! 
eee ae 51% 51% 50% % 50% 49% 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein. _6.25@6.50 | Rye flour patents____.__. 5.20@5.45 
hn eae 6.05 @6.25 Seminola, bbl., bulik basis .6.65@ -.. 
Clears, first spring. _.....5.55@5.75 Oats good..............3. 00 
H ter straights... .6.05 9) CEs pc ccecctsones 2.30 
Hard winter patents... .. 6.25@6.50 Barley goods— 
Hard winter clears. .......- Nominal Coarse___...-.-.- Prices Withdrawn 
veg pas (new) Nos. 
1.2-0.3-0.2.........- 4.75@6.75 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f.. domestic. _.127% ei eee 43% 
Manitoba No. 1, f.0.b. N. Y.103\% Rye, United States,c.i.ff...... 86% 
ery New York— 
Corn, New York— 40 Ibs. feeding_............ 65 A) 
No. 2 yellow, all rail. ....... 80 % Chicago, cash..........- 53-64 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





Rye Barley 


} { 
Recetptsat—| Flour | Wheat Corn | Oats | 


|Dbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs | bush 56 lbs bush 48 lbs 














Chicago --- 80,000 .174,000 1,119,000' 330,000 21,000 262,000 
Minneapolis} -....-- 3,494,000) 178,000 304,000 230,000) 567 ,000 
Wc. onl | cadace 849,000) 14,000 2,000 60,000 21,000 
Milwaukee SCAG | ncense 114,000 12,000 4,000) 376,000 
TT oot” peated 93,000 56,000) 44,000 1,000 1,000 
Indianapolis} _._._. 22,000 229,000) 98,000 22,000, __.... 
St. Louis..| 130,000) 98 ,000 254,000, 76,000, 4,000) 44,000 
senate 39,000 21,000; 312,000) 82,000 19,000| 105,000 
Kansas City 25,000) 1,495,000) 321,600 en” = coahed peas. 
M8) dadbel | 218,000) 155,000 Sees “cdbadell © Gecabe 
Oh, Se cacnde 65,000, 57,000, 7,000, ...... ape 
eee * wccnee =. te eB eS pane | pel aati 
Ce GP. access 34,000 45,000 2,000 3,000 6,000 
Danad | doctas 24,000 211,000 COA. sncctd 16,000 
Tot. wk.'40| 387,000 6,828,000, 3,065,000) 1,059,000 364,000) 1,398,000 
Same wk "39| 471,000) 3,905,000 2,435,000) 931,000; 214,000) 1,615,000 
Same wk'38| 422,000 3,589,000) 8,385,000' 1,568,000 141,000 1,106,000 
Since Aug. 1 
1939 _.__|16,423,000 281,514,000 179,849,000 78,194,000 23,090,000 94,497,000 
1938 _. ..|17,182,000 263,187 ,000| 206,471,000, 84,216,000 21,678,000 81,652,000 
1937 __..'14.548,000 241,385,000 234,263,000 90,839,000 23,325,009 83,721,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 20, 1940, follow: 


Broomhall to the 


ew York Produce Exchange for the wee 
ended April 19 and since July 1, 1939 and July 1, 1938, are 
shown in the following: 

















Wheat | Corn 
Exports Week Since Since Week Since Since 
Apr.19, | July 1, July 1, Apr.19,| July 1, | July 1, 
1940 1939 1938 1940 1939 | 1938 
Bushels | Bushels Bushels | Bushels | Bushels Bushels 
No. Amer.| 4,696,000) 166,148,000) 194,146,000 293,000 25,687,000) 69,096,000 
Black Sea. 704,000 34,692,000) 80,895,000 163,000 3,721,000 15,137,000 
Argentina_| 2,651,000 135,310,000) 70,370,000 2,417,000 91,531,000 106,812,000 
Australia “| =ee2-- oh FF OU Bee Siigeeay 
India... .. Saeed |. waeees | 344,000, .....- i 5 easiainasds ace de Selmi 
Other | | 
countries 200,000, 20,096,000 29,376,000 1,268 ,000) 38,522,000, 37,117,000 
Total___| 8,251,000 367 ,539,000| 465,021,000! 4,141,000 159,461,000 228,162,000 








Weather Report for the Week Ended April 24—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the intluence of the 


weather for the week ended April 24, follows: 
In the eastern half of the country the week was characterized  & ab- 
normally low temperatures rather generally and frequent, substantial to 


heavy preci 
weather, 


The weekly mean tempera 


were mostly 


egrees to 6 degrees 
encies were only tly smaller in the Sou 
The middie Atlantic area had abou 


pitation over 
with above-normal tempera 
tures in the interior valleys and Northeast 
below normal, while the defici- 
th from eastern Texas eastward. 
From the Rocky 


from 4 d 


large areas. 


tures, 


t-normal warmth. 


prevailed. 


In the western half mostly fair 


Mountains westward the week was mostly from 2 degrees to as many as 
egrees warmer than normal, the largest plus departures 

appearing in the Great Basin and Pacific Coast States. 
hile temperatures persisted low for the season in much of the East, 
In the Atlantic States freezing 


6 degrees to 


minimum r 
weather was 
and Albany, 


7 d 


gs were not markedly so. 


not 
N. 


ae from first-ord 
., and in the interi 


er stations south of 
or only to northeastern Kentucky, 


ton, Mass., 

















Illinois, and northw: Missouri. In the Plains States the 
—, ranged from about 25 in North Dakota to 35 degrees in 
tral Texas, and in the ississippi Valley from my =f below 

ew Orleans, La. 


west-cen ° 
lis-St. Paul, Minn., to 52 degrees at Ni 
freezing at Minneapolis-8 ‘a . 


t 

tend trasts in temperature conditions over the eastern United 

.~i ~- een porti s general. for me 16 ag 
since last December, 13 have had above-normal tem ure in 

——— Ay half, Stace normal, and 1 week with an average of about normal. 

On the other hand, for the eastern half, 9 weeks have been definitely below 

normal and only 4 above normal, while 3 weeks averaged about normal in 


warmth. 

1 to hea ecipitation occurred tically everywhere from 
AF, Plains eastward to the Atlantic Ocean, although the 
amounts were light to only moderate in most of Texas and Okiahoma, parts 
of the Southeast, the upper Mississippi Valley, and the Lake region. The 
heaviest falis occurred in the Ohio and lower Mississippi Valleys, especially 
the former. Some stations in Ohio, Indiana, and Kentucky reported from 
4 to nearly 7 inches of rain during the week. 

b» The north Atlantic coast had heavy falls, with several inches additional 
new snow in some northeastern sections. Rainfall was heavy aiso in some 
jons of the northern Great Plains, especially northwestern South 
akota, southeastern North Dkaota and north-central Montana. West 
of the Rocky Mountains there was little or no rainfall, except in northern 
sections. The week was practically rainless in the Great Basin and central 
and southern Pacific coast areas, as well as throughout most of the Rio 
Grande Valley. 

In the interior and eastern portions of the country uent rains and 
persistent low temperatures ere fae gene 4 unfavorable for seeearel 
operations, while heavy rains flooded much low land in the Ohio Valley. 
In fact, field operations were largely at a standstill east of the Mississippi 
River, except in some southeastern areas. In most eastern sections both 
veneeeeS and farm work are 2 to 3 weeks late. In the Lake region and 
rather generally from the Plains States westward the weather was mostly 
favorable and field operations advanced satisfactorily. 

Late reports from the freeze of last week emphasize the damage done to 
early fruit and tender begetables throughout the southeastern portion of 
the country, but in some central areas, such as Missiouri, the damage 
appears to have been previously overestimated. In the Southern States 
from the Mississippi Valley eastward the recovery of truck crops was 
retarded, because of low tem tures, with replanti germinating Sowiy. 

While there was too much rain in most of the East, there were su 
stantial to heavy falls in considerable areas of the Northwest which were 
decidedly eficial. This is true of the northern and northwestern Great 
Plains, northern Kocky Mountain sections, and parts of the southern Plains, 
although high winds took a heavy moisture toll in southwestern areas. 
In most sections west of the Rocky Mountains the general outlook con- 
tinues unusually favorable. 

Grains—Because of low temperatures and heavy rains winter 
wy * only fair progress in parts of the Ohio Vall There were 
some complaints, especially in southern valley sections, of plants yellow- 
ing because of wetness. In Missouri the crop shows improvement, while in 
Texas conditions are ys Me but high, drying winds were detrimental 
in some localities. In Oklahoma wheat shows improvement in the wouth- 
west, central, and northeastern jons, but p was generally onl 
fair largely because of lack of su moisture. In the eastern two-t 
of Kansas, improvement is definitely noted, while the weekiy peeapess was 
fairly good in southeastern and western Nebraska, but unfavorable in the 
wouth-central portion where dryness continued. In Montana winter wheat 
continues in favorable condition, while in the Pacific Northwest the out- 
look is still mising. 

In the 8 Wheat Belt conditions were more favorable than recently 
for farm work and seeding made progress. Most of the crop has 
been sown in extreme southern Minnesota and southeastern South ta, 
while seeding is progressing to the northern border of the latter State; 
some is up in the southeast. In North Dakota moisture is sufficient for the 

t, with seeding in full swing in the south and beginning in the north. 
Karly spring ins are coming up nicely in Montana and the weather con- 
tinues favorable farther west. Oats have been mostly seeded in Illinois, and 


Iowa, in some less fevered | peeneses v. half $ crop A up to 
good tter State, negligible mage showing m last 
Ny ng “ae mad in the Great Plains, while 


stands of rice are generally Fe & Yenes. 


Corn—Because of wet soil little or no field work was possible in the 
Corn Belt from the Ohio Valley eastward and the preparation for planting 
was 'y at a standstill, except that considerable plowing was accom- 
plished in the western Ohio Valley. Planting was delayed in Missouri by 
cold, wet weather, but progressed in the wouthern Great Plains. In lowa 
preparations made good advance and are up to about normal. 


Cotton—Cotton planting made tair progress in the western belt, although 
in Texas connidaratio replanting is necessary, especially in north-central 


districts, where was early. are sprout. tairly well in 
southern Oklahoma. In the central and eastern ions of the belt con- 
ditions continued decidedly unfavorable, with field work y at a stand- 


still because of cold, wet weather, except that in the Atlantic States con- 
siderable pianting was accomplished, with fair to progress in much 
of South E&arolina and in North Carolina ae the first part of the week. 
Warm, dry weather is badly needed in the cen and eastern Cotton States. 


The weather bulletin furnished the following resume of 
conditions in different States: 
North Carolina—Raleigh: Warmth favored crops first and middle periods. 
Spring plo and garden planting good ad 
much rain on 19-20th. Fruit and vepmatien, retarded 
Sat transplant to 
planting active, but slow 18th. 

South Carolina—Columbia: Favorable warmth first part, followed by 
adequate rain, favored recovery, but considerable replanting of truck and 
gardens killed by freeze of 13th, especially in north interior where fruit and 
peaches severely mn many a sass —_ unfavorably — 
and windy, retarding crop progress. Coastal y good. 
ing eastern tobacco. Cotton lanting fairly active in north, about over 
locally in south; germination slow. 

Atlanta: Favorable warmth at , then too cold. 

Comoe planting slow advance. Potatoes and py —— oats 
to head. Generally too cold for winter wheat, corn, tobacco, and sweet 
tatoes. Peach crop near total loss in some important areas; enough left 


others for grood crop. 

Alabama—Montgomery: Unfavorably cold and rainy. Cotton planti 
slow; none up since freeze. Corn and potatoes in south recovering. Slow 
oees replanting other vegetables. Pastures improved. Thee fruits 

tesmallcrop. Straw es fair; on market in south, near maturity in 
middle. Tung crop badly damaged last week. 


Mississippi—Vicksburg: Nights generally too cold; too much rain 


soil too wet to work. of cotton planting, lainting, and germi- 
nation » especially in north and central. Progress of corn planting, 
replanting, and growth mostly poor. Strawberries on market. Gardens 
and truck poor advance. Pastures fair to good; about average. 


yed. Sunshine and warmth needed. 

Louisiana—New Orleans: Favorably warm, except too cool at middle. 

Ground too wet to plant and farm work at stan in most sections. 

Cotton — slow progress; some seed rotting in ground; much to re- 

Eiied' maine slow roccgvery: much to replant. Plantings of aster os 

; . of ear ice 

coming up to good stands. Pastures improved. Considerable cover-crop 

acreage yet to plow under. 
Tezas—Houston: Too cold first part; h winds dried soil rapidly latter 

part and hindered plant wth. Adequate rains in most of east, b 

needed elsew 4 Slight frost damage - bang 


. y 
in extreme west and extreme south; rain needed, 
extreme vestock fair to good condition. Some rice hurt by 
frost, but no replanting necessary; stands generally excellent. Fields 
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t trees damaged somewhat by cold and high winds, bu, 


April 27, 1940 


pnw A enerally fair 
Oklahoma—Okiahoma Cit Mostly Segneite warmth; a» — rain for 


immedia eeds, but cabesl Gry. except in sou tral south-east. 
Moderate. frost damage in Panhandle on 18th. Winter wheat impro 
southwest, central, and northeast, but progress generaily only fair, due to 
subsoil; — — — — fair 
ndonment in years pect. 
+ gly owth, due to previous freezes; much replanting of late sprout- 


ing. Lorton planting fairly active in south. Stock water locally scarce in 
west and central. Livestock rather thin. 


ee—Nashville: Cotton planting slow first 2 days; none there- 

a “Corn planting backward. Winter wheat good progress; condition 

good, except some uneven stands. Spring oats good stands. Potatoes 

coming up; growing slowly. ‘Tobacco good, but conditions favor 

disease. Barly fruits mostly killed; later varieties and applies fair prospect. 

hentucky—Louisville: Four cold days; too much rain. Plowing posible 
only first dey Corn and cotton planting begun in exireine weet 

. Iner ° m la ’ ‘o 
ee ee of sunshine; 2 weeks late. Winter 


plants just up; a —_~ ¢ i — pots from too ch water. Hill 
n size; yellowing s = —_ 
grains improv Gardening barely started; far behind. Peaches 


Pastures improved. y 
mostly killed; other fruits, except apples, varying damage. 


THE DRY GOODS TRADE 
New York, Friday Night, April 26, 1940. 

Improved weather conditions served to enliven retail trade 
during the past week as consumers started to cover part of 
their pent-up spring requirements. While So “ge lines, 
which had heretofore been neglected, were chiefly affected 
by the better demand, the call for homefurnishings, too, re- 
mained fairly active. Department store sales the country 
over for the week ended April 13, according to the Federal 
Reserve Board, exeeeded those of the corresponding 1939 
week by 5%. New York and Brooklyn stores registered a 
gain of 9.4%, while in Newark establishments the increase 
in the sales volume reached 13.7%. 

Trading in the wholesale dry goods markets continued to 
feel the adverse effects of the recent protracted spell of un- 
favorable weather, although considerable numbers of small 
orders by retailers reached the market. With the arrival of 
real spring weather a quick improvement in sales is generally 
anticipated, inasmuch as many stores heretofore refrained 
from covering their spring requirements of merchandise in full. 
A feature of the week was the increased activity in blankets 
as numerous buyers entered the market, prior to the enact- 
ment of an advance in prices announced by a leading pro- 
ducer. Business in silks remained dull with interest re- 
stricted to some of the sheer fabrics. Trading in rayon yarns 
continued active, notably in the finer counts, in which a 
tightening delivery situation appeared to be developing. 
Particular interest existed in acetate numbers. Weaving 
plants continued to display active interest in yarn offerings, 
whereas the demand on the part of knitting mills remained 
below expectations. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued in its previous dull fashion although prices 
held quite steady, owing to the fact that mills refrained from 
pressing their goods on the market. Recent large sales hav- 
ing greatly improved the statistical position of producers, the 
latter felt enabled to wait for the inevitable turn in business 
as soon as an extended period of mild spring weather in- 
creases the flow 6f merchandise in distributive channels. 
Meanwhile, orders for finished goods showed an improve- 
ment, although converters for the time being were disposed to 
work off their recent substantial cloth purchases before re- 
entering the market. Business in fine goods continued in- 
active with sales confined to occasional fill-in lots. In- 
creased bidding for combed goods and broadcloths devel- 
oped during the week, but at prices that proved unattractive 
to the mills. Piques moved in relatively good volume. 
Closing prices in print cloths were as follows: 39-inch 80s, 
6 %e.; 39-inch 72-76s, 6% to 65c.; 39-inch 68-72s, 5%e.; 
384-inch 64-60s, 5¢.; 3814-inch 60-48s, 43<e. 


Woolen Goods—Trading in men’s wear fabrics gave indi- 
cations of an early expansion as clothing manufacturers en- 
couraged by a better flow of goods in distributive channels 
displayed more willingness to cover their requirements for 
the fall season. The intensification of the European war- 
fare and the resulting uncertainty with regard to the future 
availability of the raw material were contributing factors in 
causing users to consider abandoning their previous hesitant 
attitude. Meanwhile, mill operations remained at low levels 
although an early expansion was held to be likely, inasmuch 
as producers are said to be without extensive surplus stocks 
to face a seasonal pickup in sales. Reports from retail 
clothing centers made a better showing, reflecting the effect 
of improved weather conditions on consumer buying. Busi- 
ness in women’s wear materials remained in its previous desul- 
tory state, largely because garment manufacturers maintained 
their waiting attitude, in view of the adverse influence of 
the recent protracted period of unseasonal weather on the 
flow of goods in retail channels. Some interest existed in 
lightweight dress goods as well as in worsteds used for dressy 
coats. With the advent of real spring weather a quick im- 
provement in the volume of sales is confidently anticipated. 


Foreign Dry Goods—Trading in linens remained spotty 
and as heretofore transactions were confined to occasional 
lots for immediate delivery. An interesting occurrence, 
cabled from abroad, was the formation of a special linen 
export group to develop the export of Irish linens to this 
country. Business in burlap was fairly active and prices 
held firm, reflecting the growing searcity of available spot 
supplies in this center. Domestically lightweights were 





quoted at 5.75¢., heavies at 7.60c. 
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California—Comparative County Statistics Compiled—A 
circular containing comparative county statistics has been 
prepared by Heller, Bruce & Co. of San Francisco, for dis- 
tribution to interested parties. The study, which is alphabeti- 
cally arranged by counties, includes the following informa- 
tion: estimated population; assessed valuation for 1938-39; 
direct debt as of June 30, 1939; total debt, including direct 
and overlapping; tax-supported debt; debt to assessed valua- 
tion; per capita debt; retail sales per capita; percentage of 
population filing income tax returns for 1934, 1936 and 
a tf and tax delinquency for each of the years 1933 through 


Massachusetts—Changes in List of Legal Investments— 
The following is the text of a bulletin (No. 7), showing the 
latest revisions in the list of investments considered legal for 
savings banks, issued by the Commissioner of Banks on 


April 24: 
ADDED TO THE LIST OF JULY 1, 1939 
Railroad Bonds—As of April 17, 1940, Elgin Joliet & Eastern Ry. Co.» 
first mortgage series A, 34s, 1970. 
Railroad Equipment Trusts—As of April 12, 1940, Southern Ry. Co., 
equipment trust, series DD (serially), 2s, 1949. 


Public Ulilities—As of April 8, 1940, Consumers Power Co.., first mortgage 
3%s, 1969. As of Apr.i 22, 1940. New York State Electric & Gas Corp., 
first mortgage, 44s, 1980. As of April 18, 1940, West Penn Power Co., 
first mortgage, series K, 3s, 1970. 

REMOVED FROM THE LIST 

Municipal Bonds and Notes—Town ot Orono, Me. 


New York State—G overnor Signs Bill to Ban Relief Politics 
—Governor Lehman signed without comment on April 23 the 
Ryan bill, known as “the little Hatch bill,”’ designed to ex- 
tend provisions of the Federal Hatch Act to New York State. 
Effective Sept. 1, the bill makes it a punishable offense to 
influence or attempt to influence votes of persons on relief 
with promises of employment or other benefits resulting from 
an act of Congress or of the State Legislature, or with 
threats of or deprivation of ae pg in connection with 
projects financed by Congressional or es appropria- 
tions, or the solicitation of political funds from persons on 
relief or holding work-relief jobs. 


New York, N. Y.—Spending Holiday and Increased Sub- 
way Fare Proposed—A seven-cent subway fare and suspension 
of all public improvements for five years were proposed by 
the Citizens Budget Commission as first steps in a “Save 
New York Plan,” made public April 21. The commission 
in a 2,000-word memorandum to the Board of Estimate, 
presented the plan to the city with the suggestion that a 
commission be appointed to examine the entire subject of 
local finances and work out a long-range program for the 
city’s financial rehabilitation. 

The proposal to increase the subway fare by two cents followed the 
recent pegeage by the Legislature of a measure transferr from the State 
to New York C a? the control over the rate of fare in t 
subway nification takes place on June 1, and the bill 
the of Estimate, after June 1, to ‘‘fix and adj fares, 
thus reviving the most stormy, controv issue of local politics. If this 


ersial 
feature of the ‘“‘Save New York Plan” is pressed, it is likely to dominate 
the 1941 Mayoralty campaign. 4 


The “Save New York Plan” also recommended a more expeditious and 
efficient h program for the city, revision of mandatory legislation 


pts ps from budg control, re-examination 
of the city government with a view toward a “dispensable i- 
tions,"’ better financing of the city’s pension 


systems and a review the 
tax structure. : 

The Citizens Budget Commission of which William Church Osborne is 
9 of the ore . +»y—~ - Peter Grimm is sx of the 
board of trustees, a ic up whose major function to analyze, 
criticize and publicize the city's fiscal affairs. ” 


New York, N. Y.—Bill Permitting Increase in Transit Fare 
Signed by Gov overnor Lehman signed on April 25 
the Moffat bill authorizing the Board of Estimate after 
June 1 to “fix and adjust” the rate of fare to be charged on 
any subway, elevated or surface line apenas by the Board 
of Trans tion. The Governor made public a letter from 
Mayor F.. H. LaGuardia approving the bill. 
oti aaa Mayor cin wee This manoure te py iN ew York 
City’s Dyn transit program. This legislation proposed to amend Sec- 

135 of the public service law by extending the time in which the rate 
fare in any transit facility owned and operated by the City of New York 
be not more than five cents for an initial period of 10 years, instead of 
eight years, as the statute now provides. 
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“It also proposed to vest in the Board of Estimate power to fix and 
adjust the rate of fare on such transit facility from, on and after June 1, 
1940. The bill further proposes to extend from eight to ten years 
commencement of operation the authority of the rd of Estimate to 
provide necessary working capital and to provide for any operating deficit 
in municipal operation."’ 

If it were not for the Moffat bill, as the Mayor pointed out, the ~~ 
after Sept. 1, would have to charge on its transit system a fare that wou d 
produce icient revenue to cover the costs of the system. At present 
the five-cent fare charged on the municipally operated Independent Subway 
System is sufficient to pay the operating expenses of the railroad but not 
the fixed charges. 


Pennsylvania—Special Legislative Session Scheduled—A 
special dispatch from Harrisburg on April 25 to the New 
York “Times” reported as follows: 


Governor James said today that he would convene the Legislature in 
a session on May 6 to replcnish a depleted relief beens A He added 
that his formal proclamation, to be issued on Monday, would include no 
—— major. subjects and that the session ought not to last ‘‘a day more than 

wo weeks. 

If anything else was included in his call, Mr. Jones said, it would be non- 
controversial. 

Governor James has given repeated assurances that there will oe no 
new taxes imposed by the spe session. These statements were arene. 
thened by a final analysis of funds available for transfer to relief, whic 
showed a total exceeding $80,000,000, far more than the highest estimate 
of the relief needs until the next regular session of the Legislature in January. 


Bond Proposals and Negotiations 
ALABAMA 


MOBILE, Ala.—BOND TENDERS INVITED—In accordance with the 
provisions of the bond ordinance of the city, adopted Jan. 8, 1936, it is 
stated by H. G. Zeigler, City Comptroller, that he will accept seal 
tenders until May 8 at 10 a. m. for the purchase by said city for the account 
of its interest and sinking funds, bonds of the series listed below. The 
tenders so made to be in amounts not greater than the amount shown as 
available in each si fund for the purchase of bonds of that issue, and 
the price at which the said bonds are tendered not to exceed their face 
value and accrued interest: 


Special Sinking Funds 
or fundi (coupon and (or) registered) 
bonds, series O, dated Jan. 1, 1936, available._._........-..-. 
Public Works refunding bonds, series R, dated Jan. 1, 1936, avail. 1 
Public Works refunding bonds, series T, dated Jan. 1, 1936, avail. 3 
or funding (coupon and (or) registered) 
Jan. 1, 1936, available...............-. 1 
ding bonds, series V, dated Jan. 1, 1936, avail. 1 
Public Works refunding bonds, series W, dated Jan. 1, 1936, avail. 5 
Public Works refunding or fundin (coupes and (or) registered) 
bonds, series X, da Jan. 1, 1936 available_.............-.. 7,511.33 
Public Works refunding bonds, series Y, dated Jan. 1, 1936, avail_13,580.97 
Public Works ten | or funding (coupon and (or) r 
bo: es Z, da Jan. 1, 1936, available. _..........-.-.. 
Public Works refunding or —— on and (or) registered) 
bon series AB, dated Jan. 1, Se, SURE. wc cnscabnawun 27 433.25 
Public Works refunding or funding (coupon and (or) registered) 
bonds, series CD, dated Jan. 1, 1936, available._._.......-.-.. 
(coupon and (or) registered) 
bonds, series IJ, dated Jan. 1, 1936, available._............-.. 37 ,968.28 
Public Works refundin coupon and (or) registered) 
bonds, series KL, dated Jan. 1, 1936, available___........-.-.. 1,471.83 
Public Works refunding bonds, series MN, dated Jan. 1, 1936, 
We 0. 40.656 Eacinhanaabanansundnadenannienanakinet 18,806.29 
General Sinking Funds 


Public Works refunding or funding (coupon and (or) registered) 

bonds, dated Jan. 1, 1936, any one or more of the following 

series: O, P, R, 8, T, U, V, W, X, Y, Z, AB, CD, EF, IJ, KL 

OR BEE, SUN. cncocurunn catautennerektanieh tisanual 53 000.00 
General Corporate bonds, series BL, dated Jan. 1, 1936, available. 1,976.38 
General refunding and general fundin fcoupen and (or) registered 

bonds, series GO, dated Jan. 1, 1 OI on eri natin asthe wien 25,952.72 
General Corporate bonds, series CI, or a ey {coupon and (or) 

registered) a oe os! > cater pony 3 ie Caps allan 
General Corporate " es , or coupon a 

registered) bonds, series IW, dated Jan. 1, 1936, available... 11,342.64 

Tenders wiil be received by the City Comptroller and each tender must 
be accom 1+ Fy ~— check upon an incorporated bank or trust 
company for 1% of the face amount of bonds tendered for hase. Bonds 
which have been accepted on tenders by the city shall be delivered on May 
24,1940, to the Irving Trust Co. in New York, or to one of the ae | 
banks in Mobile, viz: The First National Bank, The Merchants Nationa 
Bank or The American National Bank and Trust Co., or the check accomp- 
an, bid will be forfeited by the successful bidder. 

idders should stipulate in their tenders: (1) the series and numbers of 

bonds tendered nds delivered must be identical with bonds tendered), 
(2) if desired, that their tenders are for the purchase of all or none of the 
bonds tendered, and (3) the place where delivery of bonds will be made. 





Public Works refundin, 
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ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


MARICOPA COUNTY SCHOOL DISTRICT NO. 4 (P. O. Phoenix), 
Ariz.—BONDS SOLD—lIt is stated by the Clerk of the Board of Su 
visors that $56,000 bonds have been purchased by Refsnes, Ely. 
Beck & Co. of Phoenix, divided as follows: $25,000 as 24s, due $5,000 on 
April 1 in 1941 to 1945; the poset 1000 as 2%s, due on April 1: 

,000 in 1946 to 1949, and $7,000 in 1950. 


PEORIA HIGH SCHOOL DISTRICT (P. O. Phoenix), Ariz.— 
BONDS SOLD—lIt is stated by James E. De Souza, Clerk of the Board of 
Supervisors, that $60,000 3% semi-annual refunding bonds have been pur- 
chased by Refsnes, Ely, Beck & Co. of Phoenix, for a premium of S275, equal 
G10, samo tem a8, ales Moe aan eta 

a . y approv , ’ 
Divelbess. Robinette & lidge vy +s 

BONDS OFFERED FOR INVESTMENT—tThe above bonds 
offered for public subscription at prices to d from 2.40 to 2.70% 
ing to maturity. Principal and interest -N 15) payable at the 
the Treasurer of Maricopa County in P. a 














were re- 
, accord- 
office of 
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ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—BOND SALE—The $200,000 revolving loan 
fuae! bonds offered for sale on April 19—-V. 150, p. 1968—were awarded to 
M. Elkins & Co. of Little Rock, as 3 4s, paying ng a premium of $61 ey 
10°10. 03, according to the Commissioner of ucation. he 9 n 
dated May 1, 1940. Denom. $1,000. Due on March 1 to bongs. 
incl. Interest payable M-S. 


ARKANSAS, State of —SCHOOL DISTRICT BONDS APPROVED—The 
State Board of Education is said to have approved on April 19 the issuance 
of the following bonds: 

$15, ooo Drew County School District No. 18 construction and repair bonds. 
130,000 England School District ntuating bonds. 
17,500 Kingsland School District refunding bonds. 
120,000 Stuttgart School District refunding bonds. 
491.000 Texarkana School District refunding bonds. 

68,238.14 Wynne School District refunding bonds. 

Also the ng 
$140,000 Eudora oo! District refunding bonds. 

156,000 Hulbert School District refunding bonds. 

34,000 Newark School District refunding seas. 

11,500 Ulm School District retunding bonds 


BATESVILLE, Ark.—BONDS DEFEA TED—It is stated by the City 
Recorder that at the election held on April 16 the voters turned down the 
proposal to issue $66,000 in auditorium bonds. 


























CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


San Francisco Los Angeles 
New York Representative 
Telephone WHitehall 3-3470 


CALIFORNIA 


CALIFORNIA, State of— WARRANTS SOLD—An issue of s. 885, 809 
general fund registered warrants was non fl for sale on See A was 
awarded te the Merchants National Bank of Sacramento, at 2 Ay pilus a 
premium of $1.00. The warrants, dated as of April 25, 19406, will be payable 
on or about May 28, 1941. 

CASTRO VALLEY SANITARY DISTRICT (P. O. 

Colt 2OND SALE—The $130. 000 coop nm _cowage disposal 

mds offered for sale on April ‘Payli 150, 

Donulian & Co. of San Francisco, of $381.25, equal to 
100.293, a net interest cost of about ” 11% fon on ag nthe bonds divided as fo:lows: 
$28,000 as 5s, ive $3,500 op Jan. 15 in 841 to ,000 as 34s, due 
5: $4, 000 fio 1951 to 1956; the 


62 Wall St. 




















on Jan. in 1949 and 1950, and 
remaining $ $71, S500 as 3s, due on Jan. 15: $4,000, 1957 to 1960, and $5,000 

co eh COSTA COUNTY (P. O. Martinez), Calif.—SCHOOL 
BOND Pig 5 fed Sealed bids will be received until i a.m. on May 6 
by 8. ells, County Clerk, for the che Pyrcnase of a $20,000 issue of school 
ah Z-—5, rate is not to exceed 5%, ey, payable J-D. Dated June 1, 
1940. Denom. $1,000. Due $1000 im 104 to 1959 and $2,000 in 1960: 
The bonds will be sold for cash, lawful money of the United States, for not 
less than par and accrued interest to date of delivery, and each bid must 
state that the bidder offers par and accrued interest to date of deliv and 
state se tely the ee. if any, offered for bonds for which the T. “ 
made. n. and int. paya ble at the County Treasurer's office. 
aperoving opinion of Orrick, Dahiquist, Neff Herri nm of San oe 

will be furnished. Enclose a certified check for 5% of the bonds bid 

for, payable to the County Treasurer. 

FALLBROOK PUBLIC UTILITY DISTRICT (P. O. Fallbrook), 
Calif.—ADDITIONAL INFORMATION—In connection with the sale of 
the $14,000 4% water revenue bonds, noted in our issue of April 20—V. 

2611—we are advised as Ve by Shelley J. Higgins, Attorney for the 
Bistrict, ina yo oeed 4 

eaten ois of 000 bl brook Public Ueiiey J District bonds recently 

d to C es B. ate —s - the agency o Bae Seten & Co. were 
< an ON issue of $150.000 voted by the ey of Fallbrook on 
, 1938. setge Be bonds were dated Jan. 2, 193 of the denomina- 
tion ‘of! $1,000 each, seer Sears & at the rate of 4% per annum and mature 
in blocks of six each’ ag se Jan. 2,1944. Theinterest is paybale 
semi-annually, on Jan. 2 and July 2 of each year. 

The bonds are co en bonds and were voted 1 for the purpose of roviding 
money for the de seems of additional water from the San 
Hen in the County of San Diego, Calif. The bonds have 2 a? ‘2 


to us peo @, the last sale being made on March 8, 1940 to 
Charles B. Corser ena. Calif., through the brok firm of Ellis 
Bishop & Co., of Pasadena, Calif. 7 en 


All of the bonds have been sold for par and accrued interest. The bonds 
pees —_ quereval 9 of — law firm of O'Melveny & Myers, 433 South Spring 


cAMPERIML, COUNTY 0 Pasar as Stn 
e 
bonds off for cale ou April 1 7 


og 4 Hall & Co. of San Di as ry 44 mium of $57, equal 
to 100.178, a basis ¢ apent ¢ 69%. a, paying «prem 1940. Due on April 
15 in 1941 to 1945, incl. 
KERN neon © e. oO. Ratevettehd Calif.— SCHOOL BOND SALE— 
e of Beardsley 1D 


Calif.—SCHOOL BOND 


The $95, O00 iene istrict semi-annual bonds offered 
7 L-, on 4 2—V. ‘. P. 54s o ewan tees | to sare American Trust 


Ss, paying 1 to 100.058, 
re pat hy Oe 
25 in 1941 to 1945, 8%, Ds 1940. “Due $19,000 on March 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BONDS SOLD—It is stated by the Assistant Bond Cle ; k that the iM 000 
Palos Verdes School District bonds offered without success on Feb. 27, 
as noted —~ amg fh 190 Ne 1637—were sold on A 9 to Redfield & Co. 


of Los Angeles a premium of $10, l to 1 

basis of about 4. ioe Due hue $1,500 de Jan. 1 in 1941 to 1953 incl _ oe 
ORANGE COUNTY (P. O. Santa Ana), Calif _—SCHOOL BONDS 

DEFEATED—We are calecuend by B. J. Smith, County Clerk, that at 


the election held on April 12 the voters defeated the pro 
$554,000 in Fulletton School District construction bonds. ee 


SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SCHOOL 
BOND OFFERING—Sealed bids will be received until 10 a. m. on May 6 
by T. F. Patterson, County Clerk, for the purchase of an issue of $100, 
Grant Union H School Distri + bonds. Interest rate is not to ex 
5%, yable J- Dated June 1 1940. Denom. $1,000. Due $6,000 
Ito 1946, $7,000 in 1947 to 1954 and $8,000 in 1955. The bonds will 
be sold for cash only and at not less than par and accrued interest to the 
date of delivery. h bid must state that the bidder offers par and ac- 


crued interest to the date of delivery and state separately th mium 
if any, offered for the bonds bid for, and the rate of interest said bonds shal shali 
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April 27, 1940 


yable at the County Treasurer’s office. Enclose 
of the bonds bid for, payable to the Chairman, 


COLORADO 


ALAMOSA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Alamosa) 
Colo.— PRE-ELECTION SALE—It is reported that $8,CLO school building 
bonds have been purchased by Browa-Schlessman-Owen & Co. of Denver, 
subject to being approved by the voters at an election scheduled for May 7. 


GREEN MOUNTAIN FALLS, Colo.—BONDS SOLD—It is stated by 
the Town Clerk that $5,900 park improvement boads have been purchased 
by Weller & Co. of Denver. 


STERLING, Colo.—BONDS SOLD—It 1s reported that $20. ace 6% 
street improv ement bonds have been purchased by a local invest 


WALSENBURG, Colo.—BONDS SOLD—A $15,000 issue of 24% 
semi-ann. water works improvement bonds was sold recently to A. 
Shaver & Co. of Pueblo, for a premium of $7.50, equal to 100.05, a basis of 
about 3.74%. Due $1,000 in 1941 to 1955 incl. 


CONNECTICUT 


NEW BRITAIN, Conn.—PLANS BOND ISSUES—To finance the 
building of a big new supply line from Shuttle Meadow Reservoir into the 
city and the installation of numerous new sewer lines in ompen eins a sections 
of the city, the Finance Board res 5100, voted to recommend issuance 
$230,000 worth of water bonds and $100,000 worth of sewer bonds. The 
recommendations will caper prs be heard by a special meeting of the com- 
mon Council so that sale of the bonds can catch what Chairman W. H. Judd 
of the Finance Board described as the most favorable municipal bond mar- 
ket in years. 

SOUTHINGTON (P. O. Southington), 
FUNDING—The Town Board of Finance on April 15 voted to take u 
the Board of Water Commissioners the matter of an issue of $222, 


refunding bonds. 
FLORIDA 


FLORIDA, State of —MUNICIPAL SITUATION SS 
following information is taken from the April bond bulletin issued by A. 

Morrison & Co. of Miami: 

The recent war activity in Europe had (at the time this bulletin was 
written) little or nor depress’ — Goon on prices of Florida municipal bonds. 
As a matter of fact dollar bo are, in many cases, Lo] above proves 
levels. Nor have yield bonds softened to any appreciable extent. Un- 
questionably the scarcity of bonds has contributed to this result. Offerings 
are few and at present prices yields are attractive as compared with similar 
situations outside of Florida. With few bonds showing and fairly good 

buyins yn ay there has been no necessity for shading prices in order 
to ect sa 

The o—_ t sale of City of Miami bonds mer a good test of the market. 
The ideas of the two accounts biddi yw A the same. The 
bonds sold well, especially the long 3 % a are fairly well distributed 
in the hands of the public. Prices on the whole seem to be attractive 
although some of the maturities have not sold quite as well as hoped for. 

The Town of Palm Beach recently sold nine-year average bonds at par 
for 2.30%. This was on the day after Germany invaded Norway when the 
war news was decidedly disturbing. Even allowing for the fact that this 
particular bond has a special market, the price d, in our opinion, showed 
conclusively the strong omand for high grade orida municipal obligations. 
—. the sale been a day or two earlier the bonds would ve sold even 

er. 
t seems impossible to predict the immediate future trend of prices on 
Florida municipals. At present levels the current yield in some cases seems 
low but the chances for future ap tion on bonds with graduated interest 


bear. Principal and int. 
a certified check for 10% 
Board of Supervisors. 


Conn.—PROPOSED RE- 
with 
2% 


rates look We have heard men, in whose judgment we have a great 
deal of confidence, express the opinion that prices will continue to work 
upwards or at least not recede. eir opinion is based on the fact that there 


is so much money available seeking attractive investment and so few 
ab oy me pe s showing in the market that any desirable bonds avai ~ ne 
will be — snapped 4 There are equally sound opinions that 
on sane bo: are out of line, that a Ss gone. up too quickly — 
jo mad unsettled world conditions are to affect Florida bond prices 
verse 
The = Drainage District Board, after prolonged discussion, 
has authorized the signing of a contract with a fiscal agent to attem the 
ding of the outstan debt. The Board, representing the own- 
ers, ho to reconcile the erences in ideas between the bondholders and 


themselves. 

At the expiration of the six months s ied in the contract there should 
be some clarification of the whole situation to the extent at least of definitely 
defining the points of ment as to the basis on which refunding can be 
undertaken. We cannot, however, see any pope for an early agreement but 
look for a long-drawn-out controversy we are wrong but both 
sides seem pretty well set in their ideas as to what constitutes the proper 


In our March b: bulletin we stated Coral Gables was asking for consents 
from the holders of refunding bonds to go under the Municipal Bankru cy 
Act. Weare happy to report that the responses to the City's 8 appeal 
been exceptionally Zeod and already the consents of nearly 60% of all = 
standing bonds have secured. This is more than , Aaa) to enable 
the City to p mer all procesdines until the necessary 66 2-3% can be sec 
which will le final action to be taken. We again earnestly that 
every holder of bonds and(or) tax participation certificates of Coral Gables, 
and every municipal dealer who has handled any of these, use every effort 
to —- their interests by having the holders of these securities send in 

their consents at the earliest possible date. 

Another bad situation, Fort Myers, seems after long litigation and con- 
troversy to be on its way to a settlement of its debt problems. Eno' bond- 

holders have approved the latest refunding plan to enable the City to take 
preliminary steps towards filing the application with the Federal Court to go 
under the Municipal Bankruptc This has been one of the worst 
situations in the State as rega fick tion and controversy and we are 

hopeful that within the next few months the City will be well on its way 
towards financial rehabilitation. 


LAKE PARK, Fla.—ADDITIONAL INFORMATION—In connection 
with the $259, 000 refunding bonds which were exchanged with the “Waiver 


holders, as noted here in anuary, it is now reported by Mayor 
—- that ail the bonds were exchanged for * of the outstanding 
o 


ity and bear interest as —. % from July 1, ™E oul to to 
July 1, 1943; 3% from July 1, 1943 to July Buco trom tuy 1 1946 
to July 1, 1949; 4% from Jul 1930 te Jute 1, 1954; 4% % from July 1, 
1954 to July 1, 1959, and 5% thom, July 1, 1950 to maturity. 

SARASOTA COUNTY (P. + Sarasota), Fla.—BOND TENDERS 
INVITED—It is stated by Peacock, Clerk of the Board of County 

Commissioners, that he will seatbea sealed tenders = May 6, at 11:30 
a. m., of court house refunding bonds, dated Oct. 1932. The amount 
of bonds to pe purchased will be determined by ‘ins Chairman of the 
Board of County Commissioners, and offerings must be firm for at least 
10 days in order to be considered. 


IDAHO 


HANSEN, Idaho—BOND SALE DETAILS—It is rted that the 
$12,000 water "Tron bonds sold to Sudler, Wegener & Co. of Boise, as 
noted here—V. 150, 2459—-were sold as 4s. Dated April 1, 1940. Due 
on April 1 as follows: ¥5500 in 1942 to 1955, and $1,000 in 1956 to 1960. 


ILLINOIS 


BLANDINSVILLE, Ill.—BOND ELECTION—An election will be held 
June 3 on the question of issuing $66,000 water system bonds. 

CHENOA, I1l.—BOND SALE—An issue of $12. re street improvement 
bonds was sold to Lewis, Pickett & Co., Inc., of Chicago. 

CHICAGO PARK DISTRICT, lll.—NO BONDS TENDERED—The 
call + tenders until April 23 of "$28,000 funding bonds of 1938, dated 
Dec. 1, 1938—V. 150, p. 2459——was unproductive of offers. 
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CLAREMONT SCHOOL EAST RICE, Ill.—BONDS SOLD—An issue 
of $8,000 3 % nasium bonds, uthorized at an election on April 13, 
has been sol ated April 1, 1940 ¢ oad due in 16 years. 


DUPAGE COUNTY SCHOOL DISTRICT NO. 41 e. O. Glen ive): 
Ill.—BOND OFFERING—Mildred Barl oga. Secretary of Board of Educa- 
tion, will receive sealed bids until 8:15 p. m. on April 29 4 the purchase of 

8,000 school bonds. Dated June 1, 1940 and due June 1 as follows: 

15,000 from 1952 to 1954 incl. and $13,000 in 1955. District will furnish 
a opinion and the printed bonds. A certified check for 5% of the issue 

is required. 


EAST DUNDEE, Ill.—BONDS SOLD—C. W. McNear & Co. of Chicago 
——— prior to election to be held in July, the followi ty e system 
nds aggregating $40,000: $14,000 general obligation and revenue. 


EAST MOLINE, Ill.—BONDS VOTED—The $185, hag foes bonds 
previously sold as 2s, at 100.12, to the White-Phillips Corp. of Davenport 

—V. 150, p. 1472—-were approved by the voters at the April 18 election, 
according to Arnold Neihaus, City Clerk. 


MACON, Ill.—BONDS VOTED—An issue of $6,000 sewage disposal 
plant bonds was authorized by the voters at an election on March 26. 


NEW BADEN, IIll.—BONDS VOTED—At an e:ection on April 16 the 
voters authorized an issue of $5,000 village hall bonds 


PLYMOUTH, I11.—BOND ELECTION—An ertinns will be held May 21 
on the question’ of issuing $10,000 street improvement bonds. 


SALEM, Ill.—GAS REVENUE CERTIFICATES VOTED—Grace 
Alderson, Cit Clerk, a ah A that at the election on April 17 the voters 
r proved an e of $275,000 gas revenue certificates, previously sold to 

eH. C. Speer & Sons Co. of Chicago. 


INDIANA 


EVANSVILLE, Ind.—BOND OFFERING—Gilbert H. Bosse, City Con- 
troller, will receive sealed bids until 2 p.m. on May 21 for the purchase 
=! Sise. ARO Be not to exceed 4% interest unlimited tax airport improvement 

ated Jan. 1, 1940. Denom. $1,000. Due Jan. 1 as follows: 
$8. CO from 1941 to 1950 incl. and $7,000 from 1951 to 1960 inci. Bidder 
to name a single rate of interest, expressed in a multiple of 4 of 1%. In- 
terest J-J. A ~~ check for $3,000. payable to order of the city, must 
accompany each osal. Legal orinion of Matson, Ross, Mc Yord & 
Ice of indianapolis ill be furnished the successful bidder. 


HARRISON TOWNSHIP SCHOOL TOWNSHIP (P. O. Lawrence- 
burs}, Ind.—BOND OFFERING—Raymond Kolb, trustee, will receive 
bids at the courthouse in Lawrenceburg, until 1 e. m on May 4 
for the purchase of $4,560 not to exceed 4% interest school bonds. Denom. 
$324. Due $324 on Jan. 1 from 1942 to 1956incl. Bidder to name a single 
rate of interest, exrressed in a multiyle of 4 of 1%. Interest J-J. Bonds 
are direct obligations of the School Township, payable from unlimited ad 
valorem taxes on all of its taxable property. A certified check for $500, 
payable to order of the School Township, is required. 


LOGAN TOWNSHIP SCHOOL TOWNSHIP (P. O. Lawrenceburg), 
Ind.—BOND OFFERING—Irven Glardon, Trustee, will receive sealed bids 
at the courthouse in Lawrenceburg, uutil 1 p.m. on May 4 for the purchase 
of $5. Ve not to exceed 4% interest unlimited ad valorem tax school bonds. 

$348. Due $348 on Jan. 1 from 1942 to 1956 incl. Bidder to 
name a a single rate of interest, expressed in a multiple of 4 of 1%. Interest 
J.J. A certified check for $500, payable to order of the school township, 





is required. 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT SALE 
NOT CONSUMMATED—NEW BIDS ASKED—Because of an error in 
the bid form, the award on April 16 of $200,000 warrants to the Union 
Trust Co. of Indiana olis, and associates, at 0.375% interest rate, plus 
$38.54 premium—V. 150, p. 2612—-was not consummated. New bids will 
be received by Glenn B. Iston, County Auditor, until 10 a.m. (CST) 
on April 29. Warrants are dated April 30, 1940, in $5,000 denoms. and 
mature June 15, 1940. 


MILLER TOWNSHIP (P. O. Guilford), Ind.—BOND OFFERING— 
Robert J. Nowlin, Trustee, will receive sealed bids at the courthouse in 
Lawrenceburg, until 1 p.m. (CST) on May 4 for the purchase of $28,000 
not to exceed 4% interest school building Conds, divided as follows: 


$14,000 heat township bonds. Due $1,400 on Jan. 1 from 1942 to 1951 
nciusive. 
14,000 civil township bonds. Due $1,400 on Jan. 1 from 1942 to 1951 incl. 
Denom. pl sae, pide to name a si 7 rate of interest, expressed in a 
multiple of Interest J-J. bonds are the unlimited tax 
obligations oft the e isu units. Transcript of proceedings will be furnished 
the successful bid 


PERRY Esyepeaseee. SCHOOL TOWNSHIP (P. O. 1130 Epler Ave., 
Indianapolis), Ind.—NOTE OF FERI NG—John W. George, Trustee, will 
receive sealed bids until 7:30 p. m. (CST) on May 10 for the purchase of 
$11,000 not to exceed 6% interest emergency loan notes. Dated June 1, 
1940. Due $5,500 on June 30 and Dec. 30, 1941. Bidder to name one 
rate of interest, expressed in a multiple of 4% of 1%. The notes are the 
direct obligation of the school township, and at the next annual levy 
meeting session of the Board to be held in September, 1940, a levy is to be 
made to the credit of the fund in an amount sufficient to repay the loan 
together with the interest thereon. The a aperovng opinion of Matson, 
Ross, McCord & Ice of Indianapolis will be 


YORK A by d=. <= SCHOOL TOWNSHIP (P. O. Lomsonseburs), 
Ind.—BON FFERING—Sealed bids will be received by Trustee of 

School Township at the courthouse in Lawrenceburg, until 1 p. m. on 
May 4 for the purchase of $15,900 not to exceed 4% interset school bonds. 


Denom. $1,060. Due $1,060 on Jan. 1 from 1942 to 1956 incl. Bidder to 
game a le rate of interest , ex ina multiple of 4% of 1%. Interest 
e 


nds are unlimited tax obligations of the School (gene Ag and 
proposals must be accompanied by a certified check for $500, payable 
order of the School Township. 


ALGONA INDEPENDENT SCHOOL DISTRICT (P. O. Algona), 
lowa—BONDS SOLD—lIt is stated by the Secretary of the Board of Direc- 
tors that an issue of $117,000 refunding bonds was offered for sale on 
April 24 and was awarded to the Harris Trust & Savings Bank of Chicago, 
the lowa-Des Moines National Bank & Trust Co. of Des Moines, and the 
White-Phillips Corp. of Daven PR , as 1%s, paying a price of 
101.025. a basis of about 1.56% yA 1, 1940. Due as follows: 
Laer Nov. 1, 1940, $5,000 May and TK. 000 N ov. 1, 1941, $5,000 May and 
1, 1942, and 1943, 0 May May and $5,000 Nov. 1, 1944 and 1945, 
$6. 000 May and Nov. 1, 1946 to 1948, $7,000 May and Nov. 1, 1949, and 
$12,000 May 1, 1950. 


BEDFORD, lowa—MATURITY— It is stated by the an Clerk that 
the $10,000 water works revenue bonds sold at par to the Carleton D. Reh 
Co. of Des aoe. as 2\%s. as noted here—V. 150, p. 2612—are due 
$1,000 on Dec. 1, in 1941 to 1950. inclusive 


FORT DODGE, lowa—BOND SALE—The $38,000 refunding bonds 
offered for sale on April 22—V. 150. p. 2612—-were purchased joiatly by 
the White-Phillips Corp. and Vieth, Duncan & Wood, both of Davenport, 
as 2s, at par, according to the City Clerk. 

Coupon bonds, dated May 1, 1949. Denom. $1,000. Due on Nov. 1 
as follows: $8,000 in 1947; $15,000, 1948 and 1949. Interest payable M-N. 


MARION i 75 gay SCHOOL DISTRICT (P. O. Marion), 
lowa—MATURIT Y—It is stated by the Secretary of the Board of Educa- 
tion that the son 1500 buildiag bonds sold to W. D. a 2 Co. of Burling- 
ton, as 1s, at a price of 101.59, as noted here— 2612—are due 
on Dec. 1 as follows: $5,000 in 1946 a 1947, $10; 600 f in T0488. and $2,000 
in 1949, giving a basis of about 1.51 

NEWHALL CONSOLIDATED SCHOOL DISTRICT (P.O. Newhall), 
lowa—BONDS SOLD—An issue of $18,000 refunding bonds is said to have 
been sold recently. 

NORTH ENGLISH INDEPENDENT SCHOOL DISTRICT (P. O- 
North English), lowa—BOND SALE—The $13,000 building bonds 
offered for sale on April 20—V. 150, p. 2612—-were awarded to the White- 
Phillips Corp. of Daven , as 13s. paying a price of 100.038, according 
to the Secretary of the ool Board 
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, 
OTTUMWA OE eet SCHOOL DISTRICT (P. O. Ottumwa 
lowa—BOND LE—The 325,000 semi-annual school building bo 
offered for sale = o~™ once on April 23—V. 150, p. 2612—-were awarded 
to the First National Bank of Chicago, as 1%s. paying a — of $2,476, 
egual to 100.76, a basis of about 1.68%. Dated May 1, 1940. ue on 
Nov. 1 in 1941 to 1959, incl. 


Property teem omy 1939 


Assessed value of taxable pro property. (based on 60% of worth)... $17,724,841 
Moneys and credits not inclu: above (based on 60% ofworth) 5,486 ‘913 
WING CUD 5, bb abc ied EON SG Sabha onbdncnaké 30,047 
ele Weds. Se Ss dices git Cae wedmain $23,241,801 
Debt limit of remarey ME TS SNRs Leo anbegcke coped sch stn $1,162,090 
Total bond indebtedness including this issue ($25,000 of 
this is to be retired May 1, 1940)_____.__._______._---__. 820,000 
Other indebtedness, none. Pepbidinn estimated, 30,000. Total land 
area of school district, approximately 9,600 acres, 15 sq. miles. 
Taz Collections 
1 $3 1937 1936 
ee eee $495,000 $474,252 $475,356 $448,789 
Collectio #3145 035 $475 939 $469 285 $448 570 
eee sa 5, ‘ é ’ 
* To April 10, 1940. 
SIDNEY, lowa—BOND SALE—The $16,000 sewer bonds offered for 


sale on April 23—V. 150, p. 2612—were purchased by the Wachob-Bender 
Corp. of Omaha, as 2s, paying a premium of $141, equal to 100.88, accord- 
ing to the Town Clerk. 
Coupon bonds, dated May 1, 1940. Denom. $1,000. Due on Nov. 1 as 
follows: $1,000, 1943 to 1946; $2,000, 1947 to 1949, and $3,000 in 1950 and 
1951; the last $6,000 becoming optional in 1948. Interest payable M-N. 


WAPELLO COUNTY (P. O. Ottumwa), Ilowa—BOND SALE—The 
$55,000 funding bonds offered for sale at ublic auction on April 23—V. 
be he 2612—-were awarded to the White- aaoe. Corp. of Davenport, as 

50s, geving a premium of $5, equal to 100.009, a basis of about 0.49%, 
Dated ay 1,1940. Dueon May 1, Nov. 1 and Dec. 1 in 1941. 


KANSAS 


GREENSBURG, Kan.—BOND SALE DETAILS—It is now reported 
that the $10,000 swimming pool bonds sold as 1%s, and 2 %s, as noted here 
on Feb. 17, were purchased by the Sullivan-Brooks Co. of Wichita, at par. 


JACKSON AND 1S Ben COUNTIES, RURAL HIGH SCHOOL 
DISTRICT NO P. O. Denison) an.—BONLS SOLD—A $20,000 
issue of high ro Me PARA, bonds aprroved by the voters last May, 
has been purchased by the Columbian Securities Corp. of Topeka, es, ) ie 
of 100.423, a net interest cost of eg, ate on the bonds divided as 
follows: $12,500 as 1%s, due on Feb. $1,000, 1941 1945, and $1,500, 
1o%s to 1950; the remaining $7,500 as be a, ¥ Feb. 1, $1, 500 in 1951 to 
955. Denom. $500. Dated Jan. 1, 1940. 


KANSAS CITY, Kan.—BONDS SOLD—It is stated by the City Clerk 
that the $149.000 1%%_ general improvement bonds were awarded on 
April 25 to the Northern Trust Co. of Chicago and rae & Co. of Kansas 
City, jointly, at a price of 101.623, a basis of about Dated April 1, 

1940. Due on April 1 Vw follows: $14,000 in 1941 pat is, 0CO in 1942 to 
1950. Prin. and int. (A-O) ray able at the office of the State Treasurer. 
Legality approved by owerteck , Fizzell & Rhodes of Kansas City. 


PARSONS, Kan.—BONDS DEFEA TED—At an election held on 
Apel 2 the voters are said to have defeated a proposal calling tor the issuance 
of $450,000 in municipal distribution system bonds. 


SEDGWICK COUNTY (P. O. Wichita) Sen SON DE Ly ay: 
$80,000 issue of 134% public works relief bonds has been purc by, x the 
Harris Trust & Savings Bank of Chicago. Denom. $1,000. Davoa oa Apel 1 
1940. Due $8,000 on April 15 in 1941 to 1950 incl. Prin. and int. (A- 3} 
pene at the State Treasurer's office in Topeka. Legality to be approved 

Chapman & Cutler of Chicago. 


WICHITA SCHOOL DISTRICT (P. O. Wichita), Kan.—BONDS 
SOLD—It is stated by the Secretary- Treasurer of the Board of Education 
that the following bonds aggregating $184,000, have been purchased jointly 
by the Small-Millburn Co. and the ullivan-Brooks Co., both of Wichita: 
$124,000 134% semi-annual school bonds. Due on . 1 as follows: 

ee 1941 to 1943, $19,000, 1944, a 15,000 in 1945 
and 
60,000 147 semi-annual school bonds. Due $15,000 on Aug. 1 in 
7 to 1950 incl. 

The score will pay for all expenses incident to the issuance of the 

bonds, cabsect to their Pelection by the State School Fund Commission. 


KENTUCKY 


DAVIESS COUNTY PUBLIC SCHOOL BUILDING CORPORA- 
TION (P. O. Owensboro), Ky.—BOND SALE—The $55,000 3% % semi- 
ann. first mortgage building ponds offered for sale on April 20—-V. 150, p. 
2612—-were ay ity to Pohl & Co. of Cincinaati, ce en a premium of 
$600, equal to 101.09, a basis of about 3.63%. Dated 11,1640. Due 
on April 1 in 1943 to 1959, incl. 


DAVIESS COUNTY PUBLIC SCHOOL IMPROVEMENT COR. 
PORATION (P. O. Ownesboro), Ky.—BOND SALE—The $5,000 3% % 
a 17 first mortgage improvement bonds offered for sale on April 2 
Vv. 150, 2612—-were awarded to Pohl & Co. of Cincinnati, PD ag t- ne 

emium roe $60, equal to 101.20, a basis of about 3.60%. Dat 1, 
794 0. Due on April 1 in 1943 to 1957. 


LOUISIANA 


RED RIVER, ATCHAFALAYA AND BAYOU BOEUF LEVEE DIS- 
TRICT (P. O. Alexandria), —BOND SALE DETAILS—It is now 
reported that the $216,000 refunding wo sold to the National Bank of 
Commerce in oy Orleans, at a net interest cost of oun 2.64%, as noted 
pete On0 150, 2296—were purchased at a price of 100.023, as follows: 
33 .COO masertag May 15, $5, N00 in 1941 and 1942, $6,000 in 1943 to 1946, 
37 3560 in 1947 to 1950, $8,000 in “+ to 1953, $9,000 in 1954 to 1956, 
$10,000 in 1957 and 1958, as 24s, and $83,000 maturing May 15, $11 
in 1859 to 1961, $12,000 in 1962 and 1963, $13, 000 in 1964 and 965, as 2%s 


MAINE 


LEWISTON, Me.—NOTE RT The $650.000 revenue anticipation 
notes offered April 23—V. 150. 2613—were awarded to the Merchants 
National Bank of Boston, ‘at 0. 246%, discount. Dated April 26. 1940 i 
due Dec. 26, 1940. Other bids: reg F National Bank of Boston, 0.247 
Chace, Whiteside & Symonds, 0.27%; E. H. Rollins & Sons, Inc., 0. 30% 


MARYLAND 


ANNAPOLIS HOUSING AUTHORITY, Md.—CORRECTION—The 
amount of bonds scheduled to be sold by the above Authority on Fad 1 
is $74,000, not $530,000 as stated in our issue of April 20, page 2610. 


MASSACHUSETTS 


BERKLEY (P. O. R. F. D. No.1, Taunton), Mass.—-_NOTE SALE— 
The $10,000 tax anticipation a7 offered April 18—V. 150, p. 246C——were 
awarded to Lee H unten Corp., Boston, at 0.26% docu “Dated A 
19, 1940 and due 19, 1940. Blair & Co., Boston, other bidder 
named a rate of 0. 277%. 


BEVERLY, Mass.—BOND OFFERING—Johbn C. Lovett, City Treas- 
urer, will receive sealed bids until 11 a.m. (DST) on paoy 1 for the purchase 
s $130,000 coupon municipal relief bonds. Dated April 1, 1940. Denom. 

1,000. Due $13,000 on April 1 from 1941 to 1950 incl. Bidder to name 
one rate of interest in a multiple of 4 of 1%. Principal and interest (A-O) 
payable at the First National Bank of Boston. he bonds are unlimited 
tax obligations of the city and will be engraved under the supervision of 
and authenticated as to their genuineness by the aforementioned bank. 


Inc., 


Legal opinion of popes, Gray, Boyden & Perkins of Boston will be furnished 
the successful bidd 
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Mass.— NOTE SALE—H ae 


N, 
York, was awarded on April 25 | issue $5,000 


0.26 cy lus a premium of $52. Dated AI mi 20. 1940, and due 
0.26%, invere "tenho reoffered the notes to yield 0.20%. Other bids: 
Bidder— ms BY Int. 
First Boston C . and Bank of the Manhattan Co____._..- Q% 
Chase National Bank of New York (plus $25 premium) ----__- 030% 


BROCKTON, Mass.—BOND OFFERING—Ile0 VY. Clancy, City 
Treasurer, will receive sealed bids until noon (DST) on May ‘ for the 
hase of $200,000 macadam pavement obnds. Dated May 1, 1940. 
enom. $1,000. Coupon in form, with privilege of full registration. 
Due $40,000 on May 1 from 1941 to 1945 incl. idder to name one rate 
of interest in a multiple of \% of 1%. Principal and interest (M-N) 
po7nve at the National Shawmut Bank of Boston. Legality to be approved 
Ropes, Gray, Boyden & Perkins of Boston. 


EVERETT, Mass.— NOTE OF FERING—Enmil W. Lundgren, City Treas- 
urer, will receive bids until 11 a. m. (D8T) on Ans 30 for the purchase 
at discount of $250,000 revenue anticipation notes of 1940. Dated April 30, 
1940, and payabie Dec. 27, 1940, at the National Shawmut Bank of Boston. 
Notes will be authenticated as to genuineness and validity by the afore- 
mentioned bank, under advice of Storey, Thorndike, Palmer & Dodge of 
Boston. 


HAMPDEN COUNTY (P. O Sprinetielé), D Mass.— 
issue of $35,000 notes offered Api | 24—V BP: 2613—was awarded to 
R. L. Day & Co. of Boston at 0. 09% discount. ated April 25, 1940, and 
due April 1,1941. Other bids: Third National Bank & Trust Co. of Spring- 
field, 0. 115%: Boston Safe Deposit & Trust Co., 0.137%; First National 
Bank of Boston, 0.138%. 

LUNENBURG WATER DISTRICT, Mass.—BOND SALE DETAILS 
ry $49. 000 2% c% aK p> og bonds recently Ce pa offered by Bond, Judge 

of Boston— 2296—were originally > by the First 
Peas Bank of olden, at P00. 50, a basis of about 2.20% 


NOTE SALE—Th 


LYNN, Mass.—NOTE SALE—The issue of $500,000 notes offered 
April 23 was awarded to the First National Bank of Boston, at 0.16% 
d unt. Due Nov. 12, 1940. Other bidders: First Boston Comp. se 

Security Trust Co., Lynn, 0.23% 


0.187%; Leavitt & Co., 0.19%: 
Trust Co.. 0.235%. Second National Bank of Boston, 0.239% an 
Fie & Co., 0.25%. 


MARLBOROUGH, Mass.—NOTE SALE—The $75,000 coupon mu- 


yee 


nici relief bonds offered April 232—V. 150, p. 2613— were awarded to 
R. L. Day & Co. of Boston, as 1s, at a price of 100.29, a basis of about 
ge 1998 ated May 1, 1940, and due May | as follows: $8,000 from 1941 
45, incl., and $7,000 from 1946 to 1950, incl. Other bids, for 1s, 

waa as follows: 
Bidder— Rate Bid 
Newton, / Abbe ESR Bh, sc RA ASAP EL IES, 101.035 
WSS SEE ARIS SPCR SE EES ES ES ga A Se ae aE Ie 100.899 

tay Dt Hh i.G do ddsdementaedenwaadeabution ahaha dade 100.65 


MASSACHUSETTS (State of)—NOTE SALE—The $2,724,700 notes 
offered A 22—V. 150, p. 13—were sold in equal amounts to the 
National Cues Bank and the Second National Bank, both of Boston, 
each having submitted a bid of 0.08% for the entire loan. Dated April 25, 
1940 and due Nov. 22, 1940. Interest payable at maturity. Other bids: 
a = Trust Co. of New York; The Merchants National Bank of Boston, 

y Trust Co., jointly, 0. 09%; The First National Bank of Boston, 
01 1% vad Whiting, Weeks & Stubbs, 0.11%, plus $22. 


METHUEN, Mass.—NOTE SALE—The issue of $50,000 notes offered 

A 25 were awarded to the Second National Bank of Boston, at 0.258% 

unt. Due April 9, 1941. The First National Bank of Boston, second 
high bidder, named a rate of 0.28%. 


MIDDLESEX COUNTY (P. O. East Cambridge), Mass.—NOTE 
SALE—The issue of $400,000 notes offered April 23 was awarded to the 
Merchants National Bank of Boston, at 0. C9% discount. Dated April ae 
1940, and due April 24, 1941. on Bee bidders: Day Trust Co., o. 093 %; Na- 
tional Shawmut Bank, 0. Bates, Converse & Co., 0.11%; nd 
National Bank of Boston, 0. 1140: United States Trust Co., 0.125% and 

he First National Bank of Boston, 0. 138%. 


NEW MARLBORO, Mass.—NOTE SALE—An issue of $10,00U notes 
was awarded April 22 ‘to Lincoln R. Young & Co. of Hartford, at 0.29% 
discount. Due in 6 1-5 months. Other bids: Blair & Co., Inc., 0. 317%; 
F. W. Horne Co., 0.44%. 


NORFOLK COUNTY (P. O. Dedham » Mase— NOTE SALE—The 
$200,000 tuberculosis hospital notes offer “April 23—V. 150, p. 2613— 
were awarded to the Merchants National Ba of Boston, at 0. 09% dis- 
count. Dated April 23, 1940, and due April 11, 1941. ‘Other bidders 
Boston Safe Deposit & Trust Co., 0.117%; Second National Bank of Gesten, 
0.119%; Bates, Converse & Co., 0.12%: Norfolk County Trust Co., Ded- 
=e. 0.124%; United States Trust Go., 0. 125%, and First National Bank 
of Boston, 0.138%. 


NORTHAMPTON Pioge<-SOND. paleo $71,000 coupon flood 
control bonds offered April 24—V. 150, 2613—were awarded to Horn- 
Mover & we of a as ies. at 4 _ ¢ 101.112, a bese a of about 

1.38%. ted May 1, 1940 and due as follows: $4,000 from 
. 1941 to 1981 incl. and $3,000 from 1952 to 1960 incl, Other bids: 


PEABODY, Mass.—NOTE ae Tee $300,000 revenue anticipation 
notes omeet ‘April 23—V. 150, 2613—-were awarded to First National 
Bank of Boston, as follows: $700 Koo at 0.27% discount, due $100,C00 each 
on Dec, Sand Dec. 19, 1940: $100,000 at 0. 34% on ok ‘due April 24, 194). 

Other bidders: National Shawmut Bank, 0.39 Chace, hiteside 
Symonds, 0.46% for December maturities Ay 0. S69, for April 


REHOBOTH, Mass.—NOTE SALE—An issue of $45,000 notes = 
awarded April 19 to the Second National Bank of Boston, at 0. + a dis- 
National Basi of Attlobore, 034% pO pad se, 30. 1940., Oshee Side: Eiest 

G) ank o e n Cor $ en 
R. Tourtellot of Providence, 0 36%: OD 


SOMERVILLE, hat nelle OFFERING—Johbn J. Desahus. City 
. will receive sealed bids until 11 a.m. on April 30 for be si 

ease of $125, 000 coupon macadam pavement bonds. Dated A 
0. Denom. $1,000. Due $25,000 on April 1 from 1941 to 1945. incl. 
Sater to name rate of interest. expressed in a multiple of 4 of 1%. Prin- 
and ors (A-O) payable at the National Shawmut Bank of Boston. 
The bonds will be engraved under the supervision of and authenticated as 
to to their genuineness by the aforementioned bank. Lega! opinion of Storey, 
Palmer & Dodge of Boston will be furnished the successful 





da der. aga 
WESTFORD, Mass.—NOTE SALE—The isuse of $50,000 notes Offered 
April wry 150, p. 2613—-was awarded to the Second National Bank of 


Boston a 48% discount. Due Nov. 25, 1940. Other bids: Union 
Old Lowell pias 6. 18%; First Boston Corp., 0.283%; First National Bank 
of Boston, 0.28%. 


WILBRAHAM, Mass. wet SALE—The issue of $50,000 notes 
gieered April 17—V. 150, 2461—-was awarded to the Thind sete 
& Teast Co. of 8 nafield, = 9. 125% discount. Due Dec. 1940 
mt bids: Union nefield. 0.148% Springiield Safe 
Deposit & Trust Co. 0.134° "Si ngfleld. 0, Beck: O° 124%; Palmer 
National Bank, 0.25% and —y Bank of Boston. 0. 283 %. 


MICHIGAN 


BAY CITY, Mich.—NOTE SALE—The $45,000 tax anticipation notes 
pena —{ ye 15—V. 150, 2461—-were awarded to the Peoples Com- 
Me +7 ‘the National Bank of Bay City, pprinely the 

=u bidders as 14s, at par. Dated April 1, 1940 and due Sept. 2 


DETROIT, Mich.—BONDS PURCHASED—Donald Sate, 
of the Board’ of Trustees, reports that the City Retirement System pur- 
eels $125,000 bonds on tenders, at anaverage yield of 3. 18% —v. 750, 


REPORT CITES $47 “gt 129 DEBT REDUCTION SINCE 1933 
debt oS of $47,443,129 since 1933, when the city ina 
disclosed in a statement released April 26 by Dor Donald 


refinancing m, is 

Slutz, City Seirelar. Detroit's bonded debt, which stood at $3 #} Pry 
on June 30, 1933, has been lowered to #540; .527,428 as of April 1, 1940, 
according to the ‘Controller's figures. 


addition, Mr. Slutz pie a 
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ction of $10,309.305 in the cit if rs) ng deficit which stood at 

$21,660,932 on June 30, 1933, as risk: 627 on April 1, 1940. 
Comparative figures in cond mn are as follows: 
bligation bonds $261 198, $30.16 $234°701'006.93 

T lo tion bonds. ~...- ° . 5 
Water laeed a0 Wie. ccc ccs ese 55.236.045.56 62.078.793.63 
Street railway net debt.....-..--- 24.091,552.55 30,881,391.76 
Total outstanding bonded — ee $340,527 428.27 $377 661,251. 93 
Operating deficit (estimated) ---~.-- 11,351,626.84 24 931.7 
Reduction in outstandi bonded de ne Ee Tee ee Fe 33.823. é5 
Reduction in operating deficit -.............-.--------- 46° ‘489 °304 56 





eee Be FOR en6o oe aennnndasebbamanecagheenm $47 443,128.51 


BERRIEN COUNTY (P. O. St. Jose Mich.—LIST OF BIDS— 
Following is a list of the bids submitted for eb) "$185, 000 highway refunding 
bonds awarded March 29 to John Nuveen & Co. of Chicago, as 1 4e.. at 
100.047, a basis of about 1.24%, as previously reported in V. 150, p. 2 

County Highway Bonds 
Rate to 


es 


te 

Bidder— Nov. 1, 40 Thereafter Premium 
i noc ete Ms ie Re 

wet of Michiane OGFD. onc cosdsécadsosos™ ° 
Braun, pavers B Obscthbavhitabhiaene? 1% % 1 4 % 27 .00 
Sets O90 2 a enashinocaceshtukitn oiled 1% % 1K% 21.07 
Wiis Kapka tlh. .5025cdc0eie een 1% G 14% 23.80 
H. V. Sattley & Co., Inc-_--------------- 2% 14% 32.00 
Stranahan, Harris & Co., inc------------- 24% 14% 77.00 
Campbell, McCarty & Co., Inc____..----- 3 1 % 51.00 

DIAG n1 nechincmtindidintnn demmastae 2%, 2% 17.00 
Hood, Truettner & Thisted, Inc-..-.------ 34% 14% 60.00 
McDonald, Moore & Hayes, Inc. 3% 1% 

On $50,000) . ..- occ w nnn ce eccwcccccco ‘0 
fOn $50°000) 2 o0nneume okie 1K% ike 35.00 
Township Highway Bonds 
Bi eis te... csaenbnaaniin 1K% 1% $39.00 
First of Michigan Corp..---------------- 21%% 1% 85.77 
pO OF Lo eae 1% 1% 32.00 
Watling, Lerchen & Co.....----.----.--- 24% 1 % 14.20 
H. V. Sattley & Co., Inc.-.-..-------.--- 2% 14% (x) 
Lis vA 

Stranahan, Harris & Co..............-.-- 2%% 1 % 17.00 
McDonald, Moore & Hayes, Inc__-____._- 3 1% 91.00 
Campbell, McCarty & Co. .’..........---- 3%, 1% 1.00 

DD. saenamsdoatssedudsttdaahe 24% % 24% 7.00 
Hood, Truettner & Thisted, Inc.........-- 4%% 1%% 59.50 
Channer Securities Co. ......-.......---- 24%% 1K% 13.10 


x To Nov. 1,1942. y To Nov. 1, 1944. 


BIRMINGHAM, Mich.—FUNDS AVAILABLE J PAYMENT 
ON SPECIAL ASSESSMENT DEBT—H. H. Corso City Treasurer 
announces that sufficient moneys have been collected in the strictly special 
assessment runds listed below to warrant pro rata disbursement: 


% of Original Favs Original 
‘ace Value o Value 0 
A. D. No. Bonds Outstanding A. D. No. Bonds Outstanding 
96 10 142 31 

116 14 147 9 

117 13 149 7 

122 7 158 20 

128 12 166 7 

130 22 171 11 

131 1 174 14 

135 14 175 15 

138 +4 179 8 

139 32 182 10 

140 28 187 25 


To participate in this disbursement, bondholders must, prior to Nov. 1, 
1940, forward their bonds (if by mail, r ), to the City Treasurer, 
Birmingham, who will, within 10 days, return the bonds with the payment 
endorsed thereon together with check for the payment. 


DRYDEN, Mich.—BONDS DEFEATED—An issue of $20,000 water 
system bonds was turned down by the voters at a recent election. 


GRAND RAPIDS AND PARIS PAD Sa ge my FRACTIONAL 
GRADED SCHOOL DISTRICT NO. O. East Grand Rapids), 
Mich.—OTHER | a da 218,000 2 bonds awarded to First 
National Bank & Trust Co. of Grand Rapids, as 2s, at par plus $77 pre- 
mium, equal to 100.427, a basis of about 2.20%—V. 150, p. 2461—were 


also bid for as follows: 

Bidder— Int. Rate Premium 
Ce a. 5. nn ctcdadabumsbnoadaebdankat 2%% .65 
Seen ae G.. nsckbe vdiwabacwdodbenedbessd a; 12.12 
ps oR ewerlnpgldy sr genpeperreenbene 2: 2% hum 174.60 
ner i oe... cadieaendsdudhoodsemunh V/ 116.00 
First of Michigan Corp......-.............22... 26 %-2 16 % 47.00 
De WOO OF Gi e ci ecccncdnnscussbescsd 2%-2%% 43.80 


KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—BOND OFFER™ 
ING—Kari Gibson, Clerk of the Board of Supervisors, will receive sealed 
bids until 1:30 p. m. (EST) on April 29, for the purchase of $190,000 not to 
exceed 24 % interest courthouse and jail refun ing pone. Dated May 15, 
1940. Due $19,000 on Dec. 1 from 1946 to 19 Redeemable in 
inverse numberical order at par and accrued interest on any interest pay- 
ment date prior to ~: on four weeks’ notice by pulbication, Principal 
and interest (J-D) payable at the County Treasurer's office or at the 
National City Bank of New York City. A certified check for $3,800 mi 
Legal opinion of Miller, Canfield, Paddock & & 


accompany each proposal. 
Stone of —- ~ will be furnished the —— Py bidder. The bonds to be 
refund e dated Dec 1934 were issued in accordance with the — 


sions of Sections 5 to 2850. inclusive, Compiled Laws of ay 
and are payable from ad valorem —-. levied upon the property in pay 
county within the limits prescribed by law. 


ROCKFORD, Mich.—BOND OFFERING—Carl Dennis, City Cl 
will receive sealed bids until 10 a. m. (EST) on May 6 for the purchase a 
$20,000 not to exceed 4% interest general obligation street and sewer 
improvement bonds. Dated March 1, ages. Coupon bonds in $500 
denoms. Due Sept. 1, as follows: $2,500 from 1941 to 1945, incl., and 
$1,500 from 1946 to 1950, incl. Principal and semi-annual interest payable 
at the Rockford State Bank, Rockford. Rate or rates of interest to be 
expressed in multiples of 4 of 1%. The bonds are payable from unlimited 
ad valorem taxes and a certified check for 2% of the 1 issue bid for, payable 
to order of the City Treasurer, is uired. Successful bidder to furnish 
legal opinion and pay for printing of the bonds. 

bs ag a TOWNSHIP SCHOO. DISTRICT NO. 1 (P. O- 
. F. D. » Pontiac), Mich.— BOND SALE—The $150,000 coupon 
ss enaa offered April 22—V. 150, p. 2613—were award to 
Campbell, McCarty & Co. and Miller, Kenower & Co., both of Detroit, 
ointly, as 3s and 4s, at a price of 109.031, a net interest cost of about 


412%. Dated May 1, 1940. Bonds due May 1 from 1941 to 1950, incl. 
bear G%, interest; 1951 to 1955 incl. bear 3% to May 1, 1944 and 4% 
thereafter. os 
WYOMING TOWNSHIP (P. O. Grand Rapids), Mich.—BOND 
SALE—The $85,000 w~ter revenue bonds offered April ame 150, p. 2614 
—were awarded to Bliss, Bowman & Co. of Toledo, , at par plus a 
premium of $95.05, equal to 100.11, a basis of about 2. 99% " Dated May 1, 
1940 and due May 1, as follows: $2,000 from 1943 to he, incl; $3,000. 
1952 to 1959, i ; $4,000, 1960 to 1966, incl., and $5, 000 from’ 
1969, incl. Bonds maturing on and after May 1, "1962 hg in vos 
numberical order at 103 and accrued ay 4 on May 1, 1951. or on any 
subsequent interest date. The H. C. Speer & Sons Co. of Ssrggp e second 
high bidder, offered 100.112 for $66,000 3 Ks and $19,000 3s — = anand 
COKATO, Minn.—BOND OFFERING—Sealed and oral bids will be 
received until May 3, at 7.30 p.m., by A. M. Anderson, Village Clerk for 
the purchase of 2.000 not one exceed cod 32 semi-annual sewage dis 
plant bonds. $1, ay 1940. Deo on on May 1 
as follows: $2,000, 1941 to 7045, on ‘S3. 000 Yn ‘046 to 1960. The vil 
will furnish the printed bonds and the approving legal opinion of Fletcher, 





Volume 150 


Dorsey, Barker, Colman & Barber of Minneapolis. The bonds will be 
delivered at the office of the Village Treas Geamean, on at the option of the 
, at his office in Minneapolis, or St. Paul, on or before June 1. 

certified check for $2,750, payable to the village, must accompany the 


phat COSNTY CONSOLIDATED EN OND 
SCHOOL DISTRICT NO. 9 (P. O. Mountain Minn.—BOND 
OF FERING—It is stated by George P. Eitzen, Clerk of he Schoo! Board, 
that he will receive sealed and oral bids until May 6, at 8 
ft an issue of $100,000 buil bonds. Dated June 1, 1940. 
1,000. — July 1 as follows: ,000 in 1942, $5,000 in 1943 to 
re 36, oop n 1954 to 1960. Bidder to designate rate of interest. 
e bonds will be made payable at any suitable bank or trust company 
by the purchaser. The district will furnish the printed bonds and 
™3 a paeee legal opinion of Fletcher, Dorsey, Barker, Colman & Barber 
ae . The bonds will be delivered vithin 30 days after the date 
or po ng at the District Treasurer's office, or, at the option of the purchaser, 
at Minneapolis or St. Paul. Enclose a certitied check for $3,000. 


LAKE CRYSTAL, Minn.—BOND OFFERING—Sealed bids will be 
received until 8 p. m. on May 3, by J. T. Wiger, City Clerk, for the purchase 
pf @ $45,000 issue of refunding bonds. Interest rate is not to exceed 2 

able M-N. Dated May 15, 1940. Denom. $1,000. The bonds will be 

Selivered at the City Treasurer's office on Ma 15, or at the option of the 

purchaser in Minneapolis or St. Paul. Prin. and int. Rayebte at any suitable 

k or trust company designated by the purchaser. approving opinion 

of Fletcher, Dorsey, Barker, Colman & Barber, of Minneapolis, will be 
furnished. Enclose a certified check for $1,000, payable to the city. 


PIKE BAY (P. O. Cass Lake), Minn.—BONDS SOLD—lIt is stated 
by the Town Clerk that $2,000 3% semi-ann. funding bonds were sold 
recently. Due in 1945 to 1952; optional after 1945. 


MONTROSE, Minn.—CERTIFICATE SALE—The $10, gee “5% semi- 
ann. certificates of indebtedness offered for sale on April 19—V. 150, p. 2461 
—were awarded to Mairs-Shaughnessy & Co. of St. Paul, pest. 3, to the 
Village Clerk. Due on July lt in 1941 to 1955. 


MOUNTAIN LAKE SCHOOL DISTRICT (P. O. Mountain Lake) 

Minn.—BOND OFFERING—It is reported that bids will be received until 

May 6, by George P. Eitzen, Clerk of the Board of Education, for the 

purchase of $100,000 building ‘bonds approved by the voters at an election 
d on Feb. 21, nha og aging 


ST. LOUIS COUNTY  P. Duluth), Minn.—ADDITIONAL IN- 
FORMA TION—It is stated by ~ Deputy County Auditor that the $400.- 
000 tax anticipation certificates sold to the First & American National 
Bank of Duluth, and associates, as noted here in February, were sold at 
2%, and mature on June 4, 1940. 

fc is also stated that the above group purchased on April $ an issue of 
$850,000 tax anticipation certificates at 2% Due on June 4, 1940. 


1953, 


ST. LOUIS PARK, Minn.— WARRANT SALE—The $5,625 sewer 


warrants offered for sale on April 22—V. 150, p. 2614—were awarded to the 

Northwestern National Bank & Trust Co. of linneapolis, as 2%s, accord- 

met i ¢ Village Recorder. Dated April 1, 1940. Due on ‘July 1 in 1941 to 
nc 


SANDSTONE, Minn.—BOND SALE—The $15,000 sewage disposal 
plant completion coupon semi-annual! bonds offered for sale at public auc- 
tioa on April 18—V. 150, p. 2297—were awarded to esr oe & 
Co. of St. Paul, as 2s, paying a premium of $175, equal to 101.16 
basis of avout 2.10 Due on Jan. 1 in 1943 to 1953. 

The second best id was an offer of $170 premium on 2s, tendered by 
the Allison-Williams Co. of Minneapolis. 


SHAKOPEE, Minn.—BOND SALE—The $30,000 water system bonds 
offered for sale on April per f oR p. 2146—were awarded to the North- 
western National Bank & t Co. of Minneapolis, as ike s paying a 

um of $11, equal to 100 08 036. a basis of about 1.24%. ated May l, 
940. Due $5,000 on May 1 in 1941 to 1946, incl. 


THIEF RIVER FALLS, ey ey 4 OFFERING—Sealed bids will 
be received until 8 p. m. on May 6, by P. Pederson, City Clerk, for the 
fight pla of an issue of $130,000 not to asd." 4% eto semi-ann. electric 

ht plant bonds. Dated July 1, 1940. Denom. $1,000. Due July 1, as 

follows: $12,000 in 1943 to 1962, ‘and $10,000 in 1953. Alternate bids will 
be received for all of said bonds without any prepayment provision and also 
for bonds containing an option to prepay those maturing in 1947 and sub- 
 _~ years at par and accrued interest at any time after July 1, 1947. 
and int. ny at a bank or trust company designated by the i. 
chaser. enw Sooreves by the City Attorney. Enclose a certified c 
for 2% of the bonds bid for, payable to the City Treasurer. 


WABASHA an STEAD COUNTIES, JOINT SCHOOL DIS- 
TRICT NO. 57 (P Elgin) Minn.— BOND OFFERING—Sealed and 
oral bids will be KN. until May 6, at 8 p. , by E. J. Lampe, District 
Clerk, for the purchase of $42,000 refundin beats. Denom. $ 000. Due 
June 1, as follows: $2,000 in 1942 to 19 and $3,000 in 1954 to 1959. 
Bidders to name the rate of interest. Prin. and int. payable at any suitable 
bank or trust co Peer des ted by the purchaser. The district will fur- 
nish the printed the approving opinion of Fletcher, Dorsey, 
Barker, Imon & Barber of Minneapolis. nclose a certified check for 
for $1,500, payable to the district. 


YORK (P. O. Lime ngs . F. D., Iowa), Minn.—BOND a. 
ING—Sealed and oral bids will i cae received until May 8, at 8 p. 
H £. Sane, Town Clerk, for the purchase of a $35, ‘issue o toad a { 
bonds. Dated May 1, 1940. Denom. $1,000. Due Jan. 1, as 
follows: $2,000 in 1942 to 1948, and $3,000 in 1949 to 1955. Prin. and int. 
oN) payable C any suitable bank or trust company designated by the 
my e bonds and approving opinion of F er, Dorsey, Barker, 
Iman & ed. of Minneapolis, must be paid for by the purchaser ata 
cost of $130. The bonds will be delivered at Minneapolis or St. Paul, at 
the option of the purchaser on or before June 1. Enclose a certified check 
for $1,000, payable to the Town er. 


MISSISSIPPI 


ALCORN COUNTY (P. O. Corinth) Miss.—MATURIT Y—It is stated 
by the Clerk of the Chancery Court that the $35, wf 3% ogni ann. refund- 
ing bonds sold to Cady & Co. of Columbus, as noted here—V. 150, p. 2614— 
ose eee on March 1 as follows: $2,000 in 1941 to 1950, and $3, 000 in 1951 


COAHOMA oeytY (P. O. Clarksdale), Miss.—BOND OFFERING 
—It is stated by Logan Jr., Clerk of the Board of Supervisors, that 
he will receive Bids ‘unill 2p. m. on June , for a the pushes of an issue of 
$125,000 coupon or ed terest rate is not to 
exceed 6%, payable J- Denom. $1, ‘ Dated Jul 4” 1940. Due on 
July 1 as follows: $12,000 in 1945: $19,000 in 1 
$20,000 in 1948, $54,000 in 1949, and $10,000 in 1950. 

to be sold for less than a price which will be puubeaices te to 96c. on the $1 
for bonds bearing interest at the rate of 6% per annum, payable semi- 
annually, computed ng to standard ond value tables. ae pur- 
chaser is to pay accrued interest to date of sale, and likewise is y the 
cost of the printing of the bonds and the attorneys’ fee of Charles & 5 eon 
nicht of St. Louis, for passing upon the validity of the issue. Sealed bids 
may be submitted. Enclose a certified check for $5,000. 


DURANT, Miss.—BOND SALE—The $60,000 school bonds offered for 
sale on April’ ae ot 150, p. 2146—-were awarded to the Deposit Guaranty 
Bank & Co Jackson, paying a premium of $10, equal to 100.016. 
on the bonds aivides as follows: $8,000 as 3s, due in 1941 to egg $36,000 
as 3s, due in 1945 to 1956, and $16,000 as 3\s, due in 1957 to 1960. 


GRENADA COUNTY (P. O. Grenada), Miss.—BONDS SOLD— It is 
stated by the Clerk of the Chancery Court that $7,000 2% ‘< semi-annual 
court house bonds have been purchased at par the First National Bank 
of Memphis. Denom. $1, Dated Feb. 1, 1940. Due $1,000 on 
Feb. 1 in 1941 to 1947, incl. 


LEE COUNTY (P. O. D. Trapeted, Bite Miss.— BON DS SOLD—It is pleted. eae 


$53.000 34% unding bonds have been purchased by 
unders & &o. of Mem for a — of $155, voanal to 100. re a 
basis < about 3.34%. ated Oct. 6, 1 ue on Oct. 1 as follows: 


$5,000 in 1940, $6,000 in 1941 to 1944, and $4,000 in 1945. 
VAN CLEVE CONSOLIDATED SCHOOL J Seay Le Ly (P. O. Pasca- 


goula), Miss.—BONDS SOLD—It is stated b e County Superintendent 
— sold as 3s and 3 \s. 


of Education that $33 ,000 school bonds have 
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MISSOURI 


ST. CHARLES, Mo.—BONDS SOLD—It is stated by the City Clerk 
that $51, at %, semi-annual water works iy 3 bonds nave been 
purchased b + Mercantile-Commerce Bank Trust Co. of St. Louis 
at a price of 100. 97. Dated April 1, 1940. ee on my ts lin 1941. to 1953: 
Legality approved by Charles & Trauernicht of St. 

G. Wessler, 


ST. CHARLES, Mo.—ELECTION CONFIRMED—Clarence 
City Clerk, confirms the report given here on April 20,—V. 150, p. 2614— 
that an election will be held on May 6 in order to vote on the issuance 
of $600,000 in municipal electric plant bonds. 


ST. LOUIS, Mo.—BOND SALE—The $465,000 coupon semi-annual 

150, P buildings and improvement bonds offered for sale on April 23—V. 
50, p. 2461—were awarded to a syndicate composed of Blair & Co., Inc., 
J. Van lagen & Co., Hemphill, Noyes & Co., all of New York, and the 

Ee, Bernheimer Co. of Kansas Cit ,as 1%s, ata price of 100. 56, a basis 

of about 1. 72%. Dated May 1, 194 Due on May 1 in pe = ‘1960. 

BONDS OFFERED FOR IN VESTMEN T—The successful 
offered the above bonds for public subscription at prices to yield Ad 165% 
for all maturities. 

ADDITIONAL BOND SALE—It is stated by Louis Nolte, City Comp- 
troller, that a total of $535,000 1% % semi-ann. public buildings and im- 
provement bonds were sold on ars 23 as follows: $500,000 to the Police 
etirement System, and $35,000 to the School Foundation Trustees. 


MONTANA 


CHOUTEAY COUNTY HIGH SCHOOL DISTRICT NO. 4 (P. O. 
Hi pyece), Mont.—BOND OFFERING—Sealed pids will be received 
until 8 p. m. on May 14, by Carl M. Gunderson, District Clerk, for the 
purchase of a $28,(00 issue of buil ponds. Interest rate is not to ex 
6%, payable J-J. Dated July 1, 1940. Amortization bonds will be the first 
choice and serial bonds will ‘the second choice of the school board. If 
amortization bonds are sold and issued, tne entire issue may be put into 
one single bond or divided into several bonds, as the Board of tees may 
determine upon at the time of sale, noth principal and interest to be pay- 
able in semi-annual instalments during a period of 20 years from the date 
of issue. The bonds , whether amortization or serial bonds, will be redeem- 
able in full on any interest payment date from and after 10 years from the 
date of issue. The bonds be sold for not less than their par value with 
accrued interest, and all bidders must state the lowest rate of interest at 
which they will ‘purchase the bonds at par. Enclose a certified check for 
$280, payaple to the above Clerk. 


GLASGOW, Mont.—BOND OFFERING—It is stated by G. D. Peterson; 
ee A pay that he will receive bids until May 14, for the purchase of 
not to exceed 6% semi-ann. civic center bonds. Dated June 1, 1940. 
hese bonds were approved by the voters on April 8. 


MEDICINE LAKE, Mont.—BOND OFFERING—Sealed bids will 6 
received ue 8 p. m. on May 13 by John Stubban, Town ee for the 
ae of $6, wo not to exceed 6% semi-annual sewer em bonds. 
enom. $500. No bid is to be for less than oh and ecoruee interest. A 
certified ck check for $600 must accompany the bid : 


ROOSEVELT County SCHOOL DISTRICT NO. 17 (P. O. Culbert- 
oo, Mont.—BON FFERING—Sealed bids will be received until 
8p. on May 17, by cae District Clerk, for the garchege of $18,540 not 
to exceed 4% semi-annual refunding bon ds. Dated ay Af 1940. Amorti- 
zation bonds will be the first choice and serial bonds will be the second 
choice of the school boar If onerenen bonds are a and issued, the 
entire issue may be put into os le bond or divided into several bonds, 
as the board of trustees may ne upon at the time of sale, —_ prin- 
cipal and interest to be pom fg in semi-annual instalments durit iod 

10 years from the date of issue. The bonds, whether amort zat on or 
nds, will be redeemable in full on any interest Payment date from 
and after five and a half years, half of the term for which the bonds are 
issued) from the date of issue. e bonds will be sold for not less than their 
par value with accrued ong and all bidders must state the lowest rate 
of interest at which they will purchase the bonds at par. Enclose a certified 
check for $1,854, payable to the District Clerk. 


NEBRASKA 


” LINCOLN SCHOOL mpg gg 7! (P. O. Lincoln) Neb.—-BOND 
OFFERING—It is stated by J. Ludlam, Secretary of the Board of Edu- 
cation, hy J sealed bids will be candtead until 8:30 p. m. on May 10, for the 

urchase of a $520,000 issue of school bonds. ef the posal. 2 block of $330,- 
B00 was authorized at an election on Sept. 1938 d the remaining 
$190,000 were approved by the voters on April iid, 1940," 


NEBRASKA CITY, Neb.—BOND OFFERING—It is reported that 
sealed bids will be recelved until April 29 29, . by the City Clerk, for the pur- 


chgee of a $300,000 issue of refund 

June 1, 1940. Denom. $1, 3 — June 1, as follows: $10,000 in 
1941. $15, | in 1942 and 1943, $20,000 in 1944, $25,000 in 1945, $101,000 
in 1950, and $114,000 in 1955, all bonds to be optional after five years. 
Interest payable June and Dec. 1. These bonds are issued to refund a like 
amount of an issue of refundi ER dated June 1, 1935, 0 = June 1, 
1940, interest rate 34%. Enclose a certified check for $5, 


NEW HAMPSHIRE 


ear ot N. H.—NOTE SALE—The issue of $100 000 notes offered 
April 24 was awarded to the Nashua Trust Co. at 0.19% discount. Due 
arch 28, 1941. The Indian Head National Bank of Nashua bid a rate 


serial 


of 0.28%. 
ELIZABETH, N. J.—SINKING FUND TO PURCHASE SRCURITIES 
—Patrick F. McGann, City Com ro re that the City 8 


Fund Commission wiil purchase 7,000 pu 


$7,000 bond anticipation notes. 


HADDONFIELD, N. J.—BOND OFFERING—J. Ross Logan, Borough 
pr 4 will receive sealed bids until 8 p. m. on April 30 for the purchase 

of $425,000 not to exceed 3% interest compen ¢ or —= refunding bonds. 
Dated ‘April 1, 1940. Denom. $1,000. e Oct. 1 as follows: $15,000 
in 1940 and 1941; $20,000 from 1942 to 1947 “incl. ay $25,000 from 194 


to 1958 incl. Bidder must not name more than ay rates of peau 
expressed in a multiple of 4 or 1-10 of 1%. Principal and interest (A-O} 
payable at the Haddonfield National ank, Haddonfield. The bonds 


Pat be general obligations of the borough, payable —— 4 unlimited ad 
valorem ——— A oe ed check for 2% of of the bonds, offi red — te 
order of the borough, must accom proposal. 

Caldwell & Raymond of New York c City w will be natlshod th the su 1 
bidder. 

HADDONFIELD, N. J.—NO BONDS TENDERED—J. Ross Logan, 
Borough Clerk, reports that no tenders were received in connection with 
the offer to purchase outsnading bonds.—V. 150, p. 2462. 


HADDONFIELD SCHOOL DISTRICT J.—BONDS DEFEATED 
The proposal to issue $295.000 construction me was defeated on April 23. 
the vote being 253 in favor and 1,766 opposed to the loan. * 


HUDSON COUNTY (P. O. Sesser CG City), ue J.—BOND SALE—A 
syndicate headed by Phelps, Fenn & ew York, was successful 
bidder at the offering on pei 25 25 of $1 sit. 000 l= ooe¥ 5 $1, 005 000 
maternit an 000 nurses’ home o 
The soeeame tad for a total of $1,873,000 bonds, naming an OT “+4 


of d ce of $1,877,232.98, {equal to 1 
tad Pre 49 Pere? Ee bende : bear date of May 1, 1940 and o— 


il i d 1942; 000, 
ry ey fo 5. $6 soeR = vin Toa to 1969 incl.; ‘and $63" S08 in i970, 


nd 1945; $65,000 from 1946 to 
canes al Poel gs in the purchase beg RH ee 


Trust C Ce - £ I Wn y &C Inc., New tS a 
o., In ° 
: a Ph +e and a Mackey 


Corkran & Badeipn, Minsch, Monell & Co., 

Dunn t Sot both of New York; . Sattley & 100. Detroit, 
Reponsld. Gocidee & Co., Cleveland. Tne group reoffered ‘th e 
bonds to yield from 0. 30% to 2.75%, according to maturity. Other bids 
were as follows: 


ic improvement bonds a 
de 











No. Bonds Int. Rate 

Bidder— Bid for Rate Bid 
Halsey, Stuart & Co., Inc.; Kean, Taylor & 

Co.; Hemphill, Noyes & Co., and E. H. 

Rollins & Sons, Inc., et al__--.-.--.------ 1,871 2.70% 100.323 
Blair & Co.,Inc.: Goldman, Sachs & Co. ,Stran- 

ahan, Harris & Co., Inc.; Bacon, Stevenson 

I bn on ie cinta dearth hin ee bmw ame 1,870 2% % 100.376 
H. L. Allen & Co.; Eastman, Dillon & Co.; 

Eldredge & Co.; Paine, Webber & Co.; A.C. 

Allyn St At Ot 4a eee 1,873 2%% 100.26 
Lehman Bros.; Stone & Webster and Blodget, 

Inc.: Charles Clark & Co.; Otis & Co.,etal_. 1,873 2.80% 100.266 


NEW JERSEY (State of)—BOND SALE—The $10,500,000 coupon or 
registered serics B unemployment retief bonds offered Apri: 23—V. 150, 
p. 2462—-were awarded to a syndicate headed jointsy by Lehman Bros. 
and Hawsey, Stuart & Co., Inc., both of New York, as 14s at a price of 
100.522. a basis of about 1.07%. The bonds are dated May 1, 1940, and 
mature Ma} las follows: $1,260,000 in 1943; $1,270,000, 1944: $1,290,000, 
1945; $1,300,000, 1946: $1,320,000, 1947: $1,340,000, 1948: $1,350,000 in 
1949, and $1,370,000 in 1950. Callable upoa three months’ notice at any 
time after three years from date of issuance, at par and accrued interest. 

BONDS PUBLICLY OF FERED—The group reoffered the bonds to yield 
from Onn to 1.20%, according to maturity. In addition to Lehman 
Bros. and faisey, Stuart & Co., Inc., the account coasisted of: Ladenburg, 
Thalmana & Co.: Stone & Webster and Blodget, Inc.: Mercantile-Commerce 
Bank & Trust Co.; Hallgarten & Co.; E. H. Roliins & Sons, Inc.; Manu- 
facturers & Traders Trust Co., Buffalo: Swiss American Corp.; Darb 
& Co.,Inc.; Adams & Mueler, Newark; Stroud & Co., Inc.; Charies Clar 
& Co.; A. C. Allyn & Co., Inc.: Burr & Co., Inc.; C. C. Collings & Co.; 
Philadelphia: Bioren & Co., Philadelphia; J. B. Hannauer & Co., Newark; 
R. H. Moulton & Co., Inc.; R. D. White & Co.: The Wisconsin Co., 
Milwaukee; Stern Brothers & Co., Kansas City, Mo.; Arrowsmith Co., 
Inc., and Piper, Jaffray & Hopwood, Minneapolis. 

OTHER BIDS—The following other bids. also for 144% boads, were sub- 
mitted to the State: mews Bhe 

le 


Bidder— 

Chase National Bank, First National Bank of New York, National 
City Bank of New York, Harriman Ripley & Co., Inc.; First 
Boston Corp., Chemical Bank & Trust Co., and Northern Trust 
i DM i tt ah ea sibeban dn ahiums hs agueine 100.269 

Bankers Trust Co. of New York; Smith, Barney & Co.; Harris 
Trust & Savings Bank; ppape. Fenn & Co., Inc., et al___.---- 100.239 

Lazard Freres & Co.; Union surities Corp.: B. J. Van Ingen & 
Co., Inc.; First-Mechanics National Bank of Trenton; Alex. 
Brown & Sons, and Eastman, Dillon & Co., et al__..._------- 100.186 


RAHWAY, N. J.—BOND OFFERING—S. R. Morton, City Clerk, 
will receive sealed bids until 8 p. m. (DST) on May 8 tor the purchase of 
$150,000 not to exceed 4% interest coupon or water system 
extension bonds of 1940. Dated May 1, 1940. enom. $1,000. Due 
May | as follows: $5,000 from 1941 to 1950 incl., and $10,000 from 1951 
to 1960 incl. Bidder to name a single rate of interest, expr in a 
multiple of 4% of 1%. Principal and interest (M-N) payable at the Rahway 
National Bank, Rahway. The sum required to be obtained at sale of the 
bonds is $150,000. These bonds are part of an authorized issue of $253 ,500 
and are general obligations of the city, payable from unlimited ad valorem 
taxes on all of its taxable property. A certified check for 2% of the bonds 
offered, payable to order of the city, is required. The approving lega 
opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. 


WOODRIDGE, N. J.—BOND SALE—The $17,000 sewer bonds offered 
April 24—V. 150, p. 2615—were awarded to B. J. Van Ingen & Co., Inc., 
New York, as 2s, at Pm plus a premium of $50.49, equal to 100.29, a 
pasis of about 2.20%. ated April 15, 1940 and due as follows: $1,£00 in 
1941 and 1942 and $2,000 from 1943 to 1949, incl. yey’ bids: 






Bidder— Premium 
Ce, een Oe COD,, BO. . ci edicssennenocsees $45.3 
eT oa CC denecesesbe 26.27 
Julius A, iilppel. a 35.35 
Colyer, Robinson & Co-__-__- 32.30 
es Ci. stuns bbeenabebencees 101.01 
Wood-Ridge National Bank___..............._-- 121.99 


NEW MEXICO 


MIDDLE RIO GRANDE CONSERVANCY DISTRICT (P. O. Albu- 
Sorgne) N. Mex.—DEBT AUuJUSTMENT PROGRAM BECOMES 
FFECTI VE—An adjustment pi am affecting $8,322,000 outstanding 
bonds of the above named district, involving an exchange of present securi- 
ties for new bonds identical in every respect except as to date of issue, was 
announced oa April 23 by C. W. Laing Jr. of John Nuveen & Co. of Chicago, 
a member of the bondholders committee. The district is a large flood con- 
trol, irrigation and drainage project representing the major vaiue of four 
counties in New Mexico including Albuquerque, largest city ia the State. 
In 1938, $8,398,000 of the district's bonds were refunded representing all 
of those outstanding expcet $5,000 of bonds which could not be tocated. 
This refunding was Ke necessary because of heavy de:inquencies io the 
yment of assessments on agricultural laads. Since that time interest 
peen iy promptly, and a few bonds have been retired, but the problem 
of collect taxes on uncultivated agricultural lands has not been so:.ved. 
possible to solve the problem, the committee states ia its 
letter to bondhoiders, because of a lack of legal authority to defer collec- 
tion of accumulated de:inquent assessments unti: such land can ome 
productive and carry its share of annua: assessments. The present adust- 
mept program to make this possibile. 

The committee's letter declares that the Governor of New Mexico will 
call a special session of the Legislature to pass enabling .:egislation to permit 
the district to defer collection of present and delinquent assessments for a 
pense not later than July 1, 1955 on uncultivated agricultural lands. This 
egisiation will aiso provide for a minium annual tax of 25c. per acre on all 


It has not 


such land during the deferred od. The session cannot be called, it was 
said, until bondholders give their consent to the re-adjustment program 
‘orpora- 


which has —, been approved by the Reconstruction Finance 
tion, hoider of .814,000 bonds, over two-thirds of the district’s debt. 
Mr. ae Dg wv a out that the plan means securing 25c acre on 


uncultiva lands most of wnich at the present time are contributing 
practicaliy nothing to the support of the district, and enabling such iands 
to pe cleared and placed in cultivation so as to be tater rest to full tax- 


paying responsibility. 

he committee is headed by Starling W. Price of Bosworth, Chanute, 
Loughridge & Co. of Deaver, as chairman. Including Mr. Laing, other 
members are: Aaron W. Pleasaats of the Internationa! Trust Co., Denver; 
Frederick H. MacDonald of Collender Burke & MacDonald, Kansas City, 
and W. W. Holloway of Martin-Holioway-Purcell, Kansas City. The 
committee in its 1etter pointed out that the proposed revisions in the bond 
resolutions are aimed at correcting the problem of delinquent tax payments 
on unproductive and uncultivated lands in the district, which have accumu- 
lated to an amount exceeding value of the land. 


Municipal Bonds - Government Bonds 
Housing Authority Bonds 
TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


BUFFALO, N. Y.—BOND SALE DETAILS—The $500,000 Works 

Project Administration bonds mentioned in V. 150, p. 2615 will b: ased 

by the Water Board Sinking Fund sa 2s, at r ae 

25,000 city contribution-relief project, es A 
from 1941 to 1950, incl 
































, as follows: 
bonds. Due $32,500 


175,000 city contribution-relief_ ect, series B bonds. D 5, 
from 1941 to 1945. incl as ° -— 
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CORAM FIRE DISTRICT (P. O. Coram), Brookhaven, N. Y.— 
BONDS VOTED—At an election held on April 18 the voters approved the 
issuance of $6,000 bonds for construction of a fire house and purchase of 
apparatus. 

DUNKIRK, N. Y.—BOND OFFERING—R. D. Schmaitz, City Cuerk, 
will receive sealed bids until 4 p. m. (DST) on May 14 for the purchase of 
$80,000 not to exceed 6% interest bey works bonds. Dated June 1, 1940. 
Denom. $1,000. Due as follows: $9,000 in 1941 and 1942: $8,000 in 1943 and 
$9.000 from 1944 to 1949 incl. Principal aad interest (J-D) payable at the 
City Treasurer's ofice, with New York exchange. A certified check for 
5% of the amount of the bid is required. 


FULTON, N. Y.—BOND SALE—The $132,000 coupon or registered 
bonds offered April 25—V. 150, p. 2463—-were awarded to the Harris 
Trust & Savings Bank of New York as 14s at a price of 100.159, a basis 
of about 1.22%. Sale consisted of: 
$81,000 home relief bonds. Due April 15 as follows: $7,000 in 1941; 

$8,000 from 1942 to 1948 incl., and $9,000 in 1949 and 1950. 
51,000 public works (sewer and paving) bonds. Due April 15 as follows: 

$6,000 in 1941; $5,000 from 1942 to 1944 incl., and $6,000 from 

1945 to 1949 incl. 


All of the bonds will be dated April 15, 1940. Other bids: 

Bidder— Int. Rate Rate Bid 
C. F. Childs & Co. and Sherwood & Co____-_ eras = | 100.10 
ee GO OI, ER gos en cuxsaeddbesremadaWwesaicbe 1.30% 100.153 
i. ans ON Es ER, BOE. cu wo cctcbacnsuececee 1.30% 100.148 
Halsey, Stuart & Co., IG0......-522-2- ae he tnt es i 1.30% 100.089 
H. L. Alien & Co. and Minsch, Monell & Co., Inc__ 1.30% 100.03 
Marine Trust Co. of Buffalo and R. D. White & Co. 1.40% 100.35 
George B. Gibbons & Co., Inc.__...-...--.--- —r 1.40% 100.115 
Manufacturers & Traders Trust Co. and Kean, 

Oe 0 GOD. 6 knacnsscgeh eb abeatuweces 1.40% 100.089 
Union Securities Corp. and Estabrook & Co_____- 1.60% 100.269 


GREENBURGH (P. O. Tarrytown), N. Y.—BOND SALE—The $85,- 
000 coupon or registered highway bonds offered April 24—V. 150, p. 2614— 
were awarded to Campbell, Phelps & Co., Inc., and Sherwood & Co., both 
of New York, jointly, as 2.70s, at a price of 100.33, a basis of about 2.66%. 


Sale consisted of: 
$70,500 series A bonds. Due May 1 as follows: $3,500 in 1941; $3,000 from 
1942 to 1950, incl., and $4,000 from 1951 to 1960, incl. 
14,500 series B bonds. Due May 1 as follows: $1,500 in 1941; $2,000 


from 1942 to 1947, inci., and $1,000 in 1948. 
All of the bonds will be dated May 1, 1940. Other bids: 


Bidder— Int. Rate Rate Bid 
A. C. Allyn & Co., Inc., and E. H. Rollins & Sons, 

RE Pet OER 2.80% 100.297 

. Manufacturers & Traders Trust Co., and R. D. - 

Ce. . in ot nce thkddoawapeeiann 2.80% 100.159 
St Wen, MR. cnannswaseddanangeseat 2.90% 100.11 
George B. Gibbons & Oo., Inc.2.-................ 3% 100. 

H. L. Allen & Co., and F. W. Reichard & Co_-_-_-_. 3.10% 100.17 


JOHNSON CITY, N. Y.—BOND OFFERING—Clarence R. Nimmons’ 
Village Clerk, will receive sealed bids until 1 p. m. (DST) on May 3 for 
the purchase of $28,000 not to exceed 5% interest coupon or tered 
Sends. divided as follows: 
$14,000 street improvement bonds. Due May 1 as follows: $3,000 in 

1941 and 1942, and $4,000 in 1943 and 1944. 
14,000 public works bonds. Due May 1! as follows: $3,000 in 1941 and 
1942, and $4,000 in 1943 and 1944. 

All of the bonds will be dated May 1, 1940. Denom. $1,000. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (M-N) payable at the Workers Trust Co., 
Johnson City, with New York exchange. The bonds are general obliga- 
tions of the village, payable from unlimited taxes. A certified check for 
$560, payable to order of the village, is required. Legal opinion of Dillon, 
A. fala & Moore of New York City will be furnished the successful 

er. 


LONG BEACH, N. Y.—TENDERS WANTED—Sealed posals fo 
sale to the city of $41,500 general refunding water refunding bonds, dated 
Dec. 1, 1933, due Dec. 1, 1949, will be received by the Marine Midland 
Trust Co., New York, until 3 p. m. on May 1. Proposals should contain 
serial numbers of the bonds offered and should not be made for bonds of any 
maturity other than Dec. 1, 1949. Sale price must not exceed par and 
accrued interest. 


NIAGARA FALLS BRIDGE COMMISSION, N. Y.—BOND SALE 
DETAILS—In connection with the report of the sale of $4,000,000 44% 
taxable bridge revenue bonds to Stranahan, Harris & Co., Inc., of Toledo 
—V. 150, p. 2615—we learn that the following other houses participated in 
the underwriting of the issue: Van Ingen & Co., Inc., and Blair & 
Co., Inc., both of New York; John Nuveen & Co. and C. . McNear & 
Co., both of Chicago; Schoelikopf, Hutton & Pomeroy of Buffaio; H. O. 
Wallace, Inc. of Rochester; McDonaid-Cooltidge & Co., Cieveland; Glenny, 
Roth & Doolittle of Buffalo; Weil, Roth & Irving Co. of Cincinnati; Bankers 
Bond Co. of Louisville; V. P. Oatis & Co. of Chicago; Barrett Herrick & 
Co., Inc., New York: Reber, Mundt & Co., Vietor, Commons & Co., 
Wood, Trubee & Co., and Frost & Co., all of Buffalo; Almstedt Bros. and 
O'Neal, Alden & Co., both of Louisville; O'Brian, Potter & Co., John H. 
Baker & Co., A. W. Ernest & Co., Hayes & Wagner, D. Rochester Co., 
A. H. Sawtelie Co., all of Buffalo; Thomas & Co. and 8. K. Cunningham & 
Co., both of Pittsburgh: and Hocart & Co., of New York. Laqalisy of the 
bond issue to be approved by Thomson, Wood & Hoffman of N. Y. City. 

BOND ISSUE DETAILS—The bonds bear date of Jan. 1, 1940 and 
mature Jan. 1, 1970. Red. in whole or in part by lot, at the option of the 
bridge Commission, on — A interest payment date after Jan. 1, 1941, on 
not less than 30 days’ notice at 105 if called for payment on or prior to 
Jan. 1, 1946; therafter at 104 if cailed on or prior to Jan. 1, 1951; thereafter 
at 103 if called on or prior to Jan. 1, 1956; thereafter at 102 if called on or 
prior to Jan. 1, 1961; thereavter at 101 if called on or prior to Jan. 1, 1966; 
thereafter at 100 if called on or prior to their maturity, Jan.1,1970. Prin. 
and int. (J-J), payable at the Guaranty Trust Co., New Ytok, or at the 
main office of the Manufacturers & Traders Trust Co., Buffalo, trustee, at 
holder's option. The bonds and income therefrom are subject to Federal 
and State taxation and are payable solely from the net revenues of the 
Rainbow Bridge which is to cross the ay: Gorge connecting Niagara 
Falls, N. Y., and Niagara Falls, Ont. The bonds are not an obligation 
of the State of New York, or the Province of Ontario, or any of their itical 
subdivisions. The bonds will be approved as to legaility by Thomson, 
Wood & Hoffman of N. Y. City. 


ROCHESTER, N. Y.—NOTE SALE—The issue of $1,500,000 tax an- 
ticipation notes of 1940 offered April 19 was awarded to the First National 
Bank of New York , at 0.075% interest. Dated April 22, 1940. Payable 
July 22, 1940 at the Central Hanover Bank & t Co., N. Y. City. 
-epamty approved by Reed, Hoyt, Washburn & Clay of N. Y. City. Other 


Bidder— Int. Rate 
Chase National Bank of New York (plus $19 premium---_-_--._____- 0.10% 
National City Bank of New York and Bank of uhe Manhattan Co., 

ee oie nn ent eeemmannereiconenebhew < 0.11% 


SCARSDALE (Village of), N. ¥.—BOND SALE—The $100,000 coupon 
or registered highway improvement bonds offered April 23—V. 150, p. 2615 
—were awarded to the Scarsdale National Bank, as 0.4(s, at 100.0175, 
a basis of about 0.39%. Dated May 1, 1940 and due May 1 as follows: 
$30,vu00 in 1941 and 1942 and $40,0v0 in 1943. Other bids: 





idder Int. Rate Rate Bid 
National City Bank of New York____------------- ed 100.105 
eaeey, Giuars © O6., IMG. s ch dsisrvonncnn seen 0.70% 100.098 
I fd dine cdeéeen 0.75% 100.06 
pO OS De Oe, ee 0.75% 100.057 
Manufacturers & Traders Trust Co___....---.----- 0.75% 100.045 
Fifth Avenue Bank of New York City-_------------ 0.75% 100.011 
County Trust Co. of White Plains____------------ 0.90% 100. 
ee eee ee ee ee eae anane 1% 100.104 


UTICA, N. Y.—BOND SALE—The $638,361.08 coupon or regis 
bonds offered April 18 were awarded to a group composed of the Union 
ties Corp., First of Mich Corp., G. M.-P. Murphy & Co., and 
Minsch, Monell & Co., all of New York, as 1.10s at wt  ¥ a basis of 


about 1.06%. Dated April 1, 1940, and due serially on April 1 from 1941 
to 1950 ind. Reoffered to yield from 0.15% to 1.25%, according to 
ma y. 
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(A detailed report of the above award, describing the various issues in- 
cluded in the sale and the unsuccessful bids, was inadvertently given in the 
North Carolina section in our issue of April 20, page 2616.) 


VALLEY STREAM, N. Y.—BOND OFFERING—F. G. Chalmers’ 
Village Clerk, will receive sealed bids until 2 p. m. (DST) on May 6 for 
the purchase of $77,000 not to exceed 5% interest coupon, series of 1940, 

ublic improvement bonds. Dated May 15, 1940. Denom. $1,000. 
Jue May 15 as follows: $5,000 from 1941 to 1944 incl.; $3,000, 1945 to 
1947, incl., and $4,000 from 1948 to 1959 incl. Bidder to name a single 
rate of interest, expressed in a —— of \% or 1-10th of 1 be Principal 
and interest (M-N) payable at the Valley Stream National Bank & Trust 
Co., with New York exchange. The bonds are general obligations of the 
bine payable from unlimited ad valorem taxes. Pur of issue is to 
acquire land for a yillege hall and park and other public purposes. A 
certified check for $1,540, payabie to order of the village, is required. 
Legal opinion of Dillon, Vandewater & Moore of New York City will be 
furnished the successful bidder. 


YONKERS, N. Y.—MUST PAY $189,510 TO LOCAL BANK—The 
Supreme Court decided unanimously April 22 that the city must repay to 
the First National Bank & Trust Co. (now the First National Ba in 
Yonkers) $159,510 in deposits it withdrew after the bank became insolvent 
in 1933. The decision, written by Justice Mc a gn ang held that the bank 
had no power to pledge $535,000 in assets with the City of Yonkers to 
protect the deposits of the city for itself and for three special funds. 

Thus the court sustained the contention of the bank that under a Federal 
court rule, a National bank need not repay deposits in order to obtain return 
or securities pl ed as assets, as the First National did, and rejected a 
plea that under New York State law return of the deposits to the city was 


proper. 
the decision sustained the right of Walter F. Downey, receiver of the 
bank, to sue for 50% of the deposits. 7 

Under the finding, Yonkers must repay, $159,970; the Police Pension 
Fund, $16,970; the Firemen’s Pension Fund, $9,651, and the Saunders 
Trade School Fund, $2,919. These amounts represent 50% of the deposits, 
with interest. 

Justice McReynolds decided that the bank was insolvent when the with- 
drawals were made, and that thereofre the city obtained unlawful preter- 
ences within the meaning of the National Bank Act. 

The Federal district court for Southern New York, deciding without a 
jury, gave Mr. Downey the judgments against the fund owners. This 
decision was sustained by the Second Circuit Court and now upheld again 


NORTH CAROLINA 


BELMONT, N. C.—BOND SALE—The 470,000 coupon semi-annual 
street improvement bonds offered for sale on April 23—V. 150, p. 2615— 
were awarded jointly to R. 8. Dickson & Co., and the Southern Investment 
Co., both of Charlotte, paying a premium of $114.28, equal to 1lut.148, 
a net interest cost of about 2.45%, on the bonds divided as follows: $63,000 
as 24s, maturing on May 1: $4,000 in 1943 to 1947, and $6,000 in 1948 
to 1955; the remaining $7,000 as 24s, due on May 1, 1956. 


CONCORD, N. C.—BOND SALE—The two issues of bonds aggregating 
$97.000, offered for sale on April 23—V. 15u, p. 615—were awarded jointly 
to ae & Hall of Greensboro, and A. M. Kidder & Co. of New York, 
as follows: 
$20,000 street improvement bonds, $6,000 as 24s, due 32.000 on May 1 

in iSte to 1945, and .14,00u as 2s, due $z,00U on May 1 in 1946 
to 1952. 

77,000 pebite improvement bonds, 14,000 as 24s, due on May 1: $3,000 
n 1943, $4,000, 1944, and $7,600 in 1945; the remaining $63 ,COO 
as 2s, maturing on May 1, $7,000 in 1946 to 1954 inclusive. 


CURRITUCK COUNTY (P. O. Currituck), N. C.—BOND SALE— 
The $80,000 coupon semi-annual schoo! building bonds offered for sale on 
April 23—V. 150, p. 2616, were awarded to F. W. Craigie & Co. of 
Richmond, as 3s, paying a premium of $157.60, equal to 10U.197, a basis 
of about 2.98%. ated May 1, 1940. Due on June 1 in 1942 to 1959. 


REIDSVILLE, N. C.—BOND SALE—The $129,000 coupon or r tered 
semi-annual public improvement refunding bonds offered for sale on April 23 
—V. 500. R- 2616—-were awarded to a synaicate composed of Campbell, 
Phelps & Co. of New York, the First Securities Corp. of Durham, Fox, 
Einhorn & Co., and P. E. Kline, Inc., both of Cincinnati, as 14s. pa ing a 
premium of $325, equal to 100.251. a basis ot about 2.73%. Dat ay l, 
1940. Due on May 1 in 1944 to 1960, incl. 


ROCKINGHAM, N. C.—BOND OFFERING—We are informed by 
W. E. Easterling, Secretary of the Local Government Commission, that he 
will receive sealed bids at his office in Raleigh, until 11 a. m. (EST), on 
~ 30, for the purchase of the following bonds aggregating $255,000, all 
of which are dated May 1, 1940, maturing as follows, without option of 
prior payment: 
$110,000 water and sewer refunding bonds, maturing annually, May 1, 

$5,000, 1941 to 1958, incl., $10,000, 1959 and $10,000, 1960. 

89,000 street and sidewalk refunding bonsd, maturing annually, May 1, 

34,000, 1941, and $5,000, 1942 to 1958, incl. 
56,000 general $2,000, 





refunding bonds, maturing annually, May 1, 
1941 to 1945, $3,000, 1946 to 1959, incl., and $4,000, 1960 

Denom. $1,000; principal and interest (M-N), payable in New York City 
in legal tender; general obligations; unlimited tax; coupon bonds registerable 
as to principal alone; delivery on or about May 17 at place of purchaser's 
choice. There will be no auction. 

A separate bid for each issue (not less than par and accrued interest) is 
required. Bidders are request to name the interest rate or rates, not 
rn 6% in multiples of 4 of 1%; each bid may name one rate for 
part of the bonds of any issue (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for any 
issue, and each bidder must specify in his bid the amount of the bonds of 
each rate. The bonds will be awarded to the bidder offering to purchase 
the bonds at the lowest interest cost to the town, such cost to be determined 
by deducting the total amount of the premium bid from the te 
amount of interest upon all of the bonds until their respective maturities. 

ds must be on a form to be furnished with additional information and 
must be accompanied by a certified check upon an incorp9rated bank or 
trust company, payable unconditionally to the order of the State Treasurer 


for $5,100. he approving opinion of Masslich & Mitchell, New York City, 

will be furnished the purchaser. 
SALISBURY, N. C.—BOND SALE—The two issues of refunding bonds 
were 


ageregating $319,000, offered for sale on April 23—V. 150. p. 261 
awarded to Paine, Webber & Co. of Chicago, as 3$%s, paying a premium 
of $3,611. equal to 101.131, a basis of about 3.59%. ‘The bonds are divided 
as ows: 

$60,000 school bonds. Due on May 1 in 1941 to 1958. 

259,000 improvement bonds. Due on May 1 in 1941 to 1958. 


NORTH DAKOTA 


WFLAXTON, N. Dak.—BOND SALE—The $4,250 4% 
refunding bonds offered for sale on April 23—V. 150. p. 2616—were purl 
chased at par a | the Bank of North Dakota, of Bismarck. No other bid 
was received. ated May 1, 1940. Due in 1941 to 1947, callable before 


maturity. 
OHIO 


BEACHWOOD, Cuyahoga County, Ohio—PLANS DEBT REFUND- 
ING—lIt is reported that the village is planni to refund general obligation 
and special assessment bonds aggregating $1, ,000 by the issuance of new 
refunding bonds pepeing intesens ranging from 1% to 5% and maturing in 
30 years. Theold bo 5% interest. The refunding would be under 
the provisions of the Federal Municipal Bankruptcy Act and before such a 
petition can be filed consent of a majority of the bondholders is required. 


BEAVER RURAL SCHOOL DISTRICT (P. O. Batesville), Ohio— 
BOND SALE—The issue of $14,000 school bonds offered April 13—V. 150, 
p. 2298—-was awarded to Seasongood & Mayer of Cincinnati, as 2%s, at 
~ plus a pronase of $85.85, equal to 100.611, a basis of about 2.66%. 

ated April 1, 1940 and due $1,000 on Oct. 1 from 1941 to 1954 incl. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio—BOND SALE—The 
$70,000 poor relief bonds offered April 22—-V. 150, p. 2298—-were awarded 
to the BancOhio Securities Co. of Columbus, as 1 4s, at a price of 100.457, 


semi-annua- 
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a basis of about 1.11%. Dated May 1, 1940 and due $7,000 on March 1 
and Sept. 1 from 1941 to 1945, incl. Second high bid of 100.351 for 14s 
was made by Paine, Webber & Co. of Toledo. 


Bids for the issue were as follows: 
Bidd 


idder— Int. Rate Premium 
BancOhio Securities Co--.-..-....----------------- 14% $320.00 
BD i td to ak wo ae 1% rG 246.09 
SN FE ae eee 14% 84.50 
Provident Savings Bank & Trust Co____._..------- 14% 35.00 
ee cub anenenehiadnee 14%% 7.85 
Peoples State Bank of Lisbon-_-..-_.-.-...------------ 1%% 420.00 
Me, CUE OF EID hk. = oud o da we hbo dawuanbbees 1%% 295.50 


GREENVILLE, Ohio—BOND ELECTION—An election will be held 
May 14 on the question of issuing $125,000 municipal building bonds, 


HAMILTON, Ohio—BONDS SOLD—The City Tresaury Investment 
Board purchased $13,000 3% storm drainage bonds. Dated April 1, 1940. 
Due $1,300 on Oct. 1 from 1941 to 1950, incl. Principal and interest 
(A-O) payable at the City Treasurer's office. 


IRONTON, Ohio—BOND SALE—The $82,000 refunding bonds offered 
April 24—-V. 150, p. 2464—-were awarded to Fahey, Clark & Co. of Cleve- 
land, as 2s, at par plus a premium of $887, equal to 101.081, a basis of 
about 2.39%, Dated May 1, 1940, and due May 1 as follows: $9,000 from 
1947 to 1954, incl., and $10,000 in 1952. Second high bid of 101.321 for 
2%s was made by Ryan, Sutherland & Co. of Toledo. 

‘Bids for the issue were as follows: 


Bidder— Int. Rate Premium 
ee «CE Oe OE nn oe ols Gldkwde svete Sanenteen 24% $887.00 
SE I ied oe eae ae 2%% 1,083.00 
Provident Savings Bank & Trust Co. and VanLahr, 

ee SN, o£ Sd dubs cob watrcdconedusia 2%% 549.40 
Se 8 ids eee a edwncabasesadeae 2%% 516.50 
EB | TR ee es 2%% 133.00 
Fox, Einhorn & Co., P. E. Kline, Inc., Katz & O’Brien, 

and Walter, Woody & Heimerdinger --........---- 3% 1,303 .30 
DM linn 6 nda and aa clhibs Gath de oh nhbbakh dea 3% 911.95 
ee ES EE. os eaten an aulhen eaedl 3% 457.00 


Note—Bid of Hawley, Huller & Co. of Cleveland, was received too late 
for consideration. 


LORAIN, Ohio—BOND SALE—The $5,000 fire and police auto bonds 
offered April 25—V. 150. p. 2148—-were awarded to J. A. White & Co. of 
Cincinnati, as 1%{s, at oe $18.35 premium, equal to 100.367, a basis 
of about 1.68%. Dated ay 1, 1940 and due $1,000 on Oct. 15 from 


1941 to 1945 incl. Other bids: 

Bi —- Int. Rate Premium 
Seaso SN ik cis wads Jedéwabe at aanne 1%% $10.50 
ean, ss OF ON nd ons Wi cden sees dcbsecagen 1%% 9.50 
Provident Savings Bank & Trust Co_-_____..-.------ 2% 6.50 

NEW BOSTON, Ohio—BOND OFFERING—Ronald Greene, City 


Auditor, will receive sealed bids until noon on May 2, for the purchase of 

$37,200 4% bonds, divided as follows: 

$6,000 poor relief bonds issued in anticipation of collection of delinquent 
taxes. Denom. $1,000. Due $1,000 on Oct. 1 from 1941 to 1946, 
incl. A certified check for $40.00 payable to order of the City 
Treasurer, is required. 

31,200 street and alley improvement bonds. One bond for $1,200, others 

1,000 each. ue Oct. 1 as foilows: $4,000 from 1943 to 1949, incl. 

and $3,200 in 1950. 

All of the bonds will be dated April 1, 1940. Bidder may name a different 
rate of interest, provided that fractional rates are expressed in a multiple 
of 4% of 1%. Legal opinion of Peck, Shaffer, Williams & Gorman of Cin- 
cinnati will be furnished the successful bidder. (The above offering was 
originally announced for award April 9, the sale having been postponed 
to the later date.—V. 150, p. 2464.) 


NEW WATERLOO, Ohio—BOND ELECTION—An election will be 
held May 14 on the question of issuing $13,000 water bonds. 


PARMA HEIGHTS, Ohio—SEEKS TO COMPOSE DEBTS—A petition 
has been filed in the U. 8. District Court for the Northern District of 
Ohio, Eastern Division, under the terms of the Municipal Bankruptcy Act, 
asking for the confirmation of a plan of composition for debts of the village. 
A hearing is scheduled to be held in the court room, Federal Building 
Cleveland, Ohio, oa June 24 at 10 o'clock a. m. Claims and interests of 
creditors should be evidenced in writing, duly verified, aad filed in the court 
on or before the date fixed for the hearing. At any time not less than 10 
days prior to the time fixed for the hearing, any creditor affected by the 
plan may file an answer to the petition setting up any objection to the plan. 


OSBORN, Ohio—BOND OFFERING—Sumner 8. Schauer, Village 
Clerk, will receive sealed bids until noon on May 11 for the purchase of 
$20,000 4% series A sanitary sewer system bonds. Dated May 1, 1940. 
Denom. $1,000. Due $1,000 on May 1 from 1942 to 1961, incl. All or 
any part of the bonds maturing on or after May 1, 1252 are callable May 1, 
1951. or on any subsequent interest date, at par and accrued interest. 
Bidder may name a different rate of interest, provided that fractional rates 
are expressed in a multiple of of 1%. Principal and interest (M-N) 
payable at the First National Bank, born. A certified check for $500, 
payable to order of the Village Treasurer, must accompany each proposal, 


POMEROY, Ohio—BOND ELECTION—An issue of $25,000 street, 
improvement bonds will be considered by the voters at the primary elec- 
tion on May 14. 


PORTSMOUTH, Ohio—BOND OFFERING—James D. Williams, City 
Auditor, will receive sealed bids until 2 p. m. (EST) on May 10 for the 
purchase of $283,000 not to exceed 6% interest coupon bonds, divided as 
follows: 
$168,000 general refundi bonds. Due Oct. 1 as follows: $18,000 from 

946 to 1948, incl.; $19,000 from 1949 to 1954, incl. Of the bonds 
$149,000 are payable from taxes which may be levied beyond the 
10 but within the 15-mill limitation, and $19,000 are yable 
from taxes which may be levied, if nec , beyond all Imitation. 
65,000 delinquent tax (poor relief) bonds. Due Oct. 1 as follows: $7,000 
1941 to 1947, incl., and $8,000 in 1948 and 1949. Issued in 
anticipation of collection of delinquent taxes to provide for poor 
reliet requirements in 1940. 
50,000 soy, Sevens bonds. Due $5,000 on Oct. 1 from 1941 to 
1950, 


incl. 

All of the bonds are dated April 1, 1940. Denom. $1,000. Rate of 
interest to be expressed in multiples of 4% of 1%. Interest A-O. No 
conditional bids will be received. Legal opinion ot Peck, Shaffer, Williams & 
Gorman of Cincinnati will be furnished the successful bidder. Each bid 
shall be for oae issue only and should be separate and “s4—— of any 
other issue. A certiried cl eck for 1% of the bonds bid for, payable to 
order of the city, is required. 


VERMILION SCHOOL DISTRICT, Ohio—BOND OFFERING— 
C. A. Trinter, Clerk of the Board of Education, will receive sealed bids 
until noon on May 3 for the purchase of $11,500 3% coupon funding bonds. 
Dated April 15, 1940. One bond for $500, others $1,000 each. Due 
April 15 as follows: $2,000 from 1941 to 1945, incl., and $1,500 in 1946. 
Bidder may name a different rate of interest, provided that fractional rates 
are expressed in a multiple of 4 of 1%. ebt to be funded was incurred 
prior to start of fiscal year, Jan. 1, 1940. A certified check for $115, pay- 
able to order of the Board of Education, must accompany each proposal. 

WELLSTON, Ohio—BOND SALE—Aan issue of $10,000 street improve 


ment bonds due from 1942 to 1951, incl., was awarded April 18 to Charles 
A. Hinsch & Co. of Cincinnati as 2%s at plus a premium of $51.80, 


equal to 100.518, a basis of about 2.66%. ther bids: 

Bidder— Int. Rate Rate Bid 
Dee, Deen © OG. vctccudcataodbbussbstandse 3% 100.10 
ee BN. 08. kn caitne dnd dsiedadéenbenbiine 3% % 100.402 
First National Bank of Wellston..........-..-.-.-- 4% 100.75 
ee nn a nakis pee tilaamenseonwe 4% 100.25 
Seasongood & Mayer.........--.-------------- 5% 100.105 


OKLAHOMA 


ANADARKO, Okla.—BOND OFFERING—Seaied bids will be received 
uatil 7:30 p. m. on April 29 by Detey “ote. City Clerk, for the - 
chase of $45, water works system bonds. Due $7,000 in 1943 to 1 ° 
and $3,000 in 1949. Bidders to name the rate of interest. These bonds 


2770 


were yyy 4 by the voters on Nov. 10, 1938. A certified check for 2% 


of the 

COLBERT SCHOOL DISTRICT (P. O. Colbert) Okla.—BOND 
OF FERING—It is reported that bids will be received until May 2, by Jack 
flestily . © Clerk of the Board of Education, for the purchase of $6,000 school 


Due $1,000 in 1943 to 1948 incl. 


EL RENO, Okla.—BOND SALE—The $30,000 sewage disposal plant 
bonds offered for sale on April 15—V. 150, m2 2464—-were hased b = 
Baum, +i: Co. of Kansas City. ue $4,000 in 1943 to 194 
$2,000 in 1950. 

pe CITY, Okla.—BONDS DEFEATED—At the election held on 

April 23—V. 150. p. 2464—the voters turned down the proposal to issue 
$194,250 in gas system bonds by a count of 156 for to 226 against, according 
to the City ‘lerk. 

GROVE SCHOOL DISTRICT (P. O. Grove), Okla.—BOND OFFER- 
ING—It is stated by V. H. McClure, Superintendent of the Board of Educa- 
tion, that he will receive sealed bids until April 26 for the purchase of $12,000 
building bonds, approved by the voters on April 16 

Due $2,000 in 1943 to 1948. The bonds shall be sold to the bidder offerin ad 
the lowest rate of interest the bonds shall bear and agreeing to pay per os - 

accrued interest for the bonds. The bonds are issued in accordance 
Article 5, Chapter 32, of the Oklahoma Session Laws of | 1935. A Cortifiod 
check for 2% of the amount of bid is required. 


SHATTUCK, Okla.—PURCHASER—It is stated by the City Clerk 
that the ay c > 4% % semi-annual town hall bonds sold recently, as noted 
here—V Dh cas pada ey 0 Tween, es 
homa Cite » in 1943 to 1947. 


SHAWNEE, Okla.—BOND SALE DETAILS—In connection with the 
sale of the $13, "000 street — a yy bonds to the Federal National Bank 
of Shawnee, as noted here—V. 150, p. 2465—the following additional 
information is furnished by the City Clerk: 

The bonds were sold at a price of par, divided as follows: $2,400 as 
2s due $600 on May 1 in 1942 to 1945; the romnaeens $10,600 as 3s due 
on May 1: $600 in 1946 to 1962, and $400 in 1963. 


OREGON 


MT. ANGEL, Ore.—BOND S4L2 ~The, $4.75 7 om T30. b semi-annua 
improvement bonds offered for sale on A fe, Pp. 2617—were 
awarded to the Federal ties Co. of Fa igf 8, * a ce of 
100.08, 0 tome of about 2.23%. Dated May 1, 1940. ue O ay lin 
1948 to 1950. 

OREGON Fy AGRICULTURAL COLLEGE (P. Corvallis), 

‘e.—BON LE—The $160,000 building bonds Spirent for sale on 
April Py 150 . 2299—were awarded to a syndicate composed of E. M. 
dams & Co., Hemphill. Fenton & Campbell, both of Portland, Richards & 
Blue Murphey, Favre & Co., both of kane, and the Wells-Dickey Co. 
3 opiinnespolia, paying a price of 100.011, a net interest cost of about 
2.90 on the bonds as follows: $55,000 maturing ne Apel 16. | 15, $3; 000 in ine 
end 1043, ($4,000 im 1944 to 1949, $5,000 in 1950 to 1954 8, $28,000 
maturing April 15, $5.000 in i and 1956, $6.000 in 1957 to i 9, as 348. 
and $77,000 maturin gly $6,000 in 1960, $7,000 in 1961 to 1965, 
$8,000 in 1966 to 1969. and 34 000 in 1970, as 3s. 


PENNSYLVANIA 


ABINGTON TOWNSHIP F. 2. oO. binge ton) 
INVALIDATED—The proposa 1,500,000 000 sewage disposal plant 
bonds was held invalid A the A TS Su e Court. 

According to the ann report of the Board of Township Commissioners, 
the bonds were authorized pursuant to various State laws for the copstruc- 
tion and operation of a eve sanitary sewage system, my — a 
dispose! plant and pumping stations, for North Hills, Ardsley, Ros! 
Crestmont, Roychester Park and parts of Glenside, Abington and Mc ho 
ley. A group of taxpayers attacked the various resolutions and ordinances 
on the Sround that they were unconstitutional, and brought the matter to 
court. Following rulings by several lower courts, the case reached the 
Ne ge heed po Court, whose opinion, filed Nov. 27, 1939, held 
that what w: roposed to be done by the township is in violation of Sec- 
tion 20 of “Article III of the Constitution in that township was without 
authority to delegate to trustees for bondholders the power to take over pad 
operate the sewage system in event of default in the rman of 4 
and interest due on the bonds issued to finance the ject 
Court reversed the decree of the Court of Common Pleas, cetidaamed t © bill 
in equity and remitted the record with the instructions to grant the in- 
junction, costs to be re by the township. A strong dissenting opinion 
was filed by Justice Maxey. 


Set y td COUNTY (P. O. pigtelergh) Pass BOND. SALE— 
The £5,000 ,000 coupon bonds offered 2665—were 
ed ft a cate com of the Pelion V,450, P Corp., 
Uni t Co. of Pittsburgh; Bankers Trust Co., New Yor: 
el & Oo. Philadelpiia, R. W. Pressprich & Co., New York; E 
Now Yor Oe.. . Philad Mellon a mon > < i; tt Taylor $2? ‘boino of 
ew York; an e —;z ational Bank o eouren, as 8s, at a price 
of 101.65, a basis of about 2.11%. Saie consisted o 


$2,325, 900 road bonds —-. 


Pa.—BOND ISSUE 


es I. 
renee bonds, series 7, 


000 juveniie home bonds, series 7. 
All vat the above bonds will be dated May 1, 1940. Denom. $1,000. 
ually on May 1 as follows: $140,000 from 1941 to 1945, :ncl.: 
$145. 000, 1946 to 19 incl.; 3125 000, 1951 to 1955, inct.;:$130,000,1956 
960, incl. and $120,000 from 1961 to 1970, incl. 
Pp reoffered 


pane PUBLICLY OFFERED—The successful banking group 
the bonds to yieid from 0.20% to 2.25%, according to maturity. Other 


bids, aes | for 24s, were as follows: 
Peoples-Pittsburgh Trust Co 


a my 7 +s 
eke Oe “Rolli lins & Sons, Inc., 


Notional Gig Bank of 3 2. York Peatrock & 
oa ey ry Webster and Blod 
P ‘o., Inc en . & 

Co., 'Inc., Hall ss 2 apse tcgec on oatiestbee tse agenten 101.048 
Lazard Fr & nan Bros. Eastman, Dillon & Co., eB. 5. on one 
Chemical Bank & Trust Go.” First Boston 
Corp., Blyth & Co.; Inc. -» &t al =~ . 


AMBRIDGE, Pa.—BOND SALE—The issue of coupon bonds 
bow gv A = 22—V. 150, p. 2299—-was awarded to Hemphill, Woven & Co. 
and Pi Schmertz & Se. both of Roy ns eine y, as 28, ata price 
Sutin foleats M8 foo Patria ll totes Paha 

n an m to 1952 incl. ion d i 
of 101.448 for 2s was made by the Union Trust Se of I Pittsburgh. - bid , 


BROWNSVILLE ay DISTRICT, Pa.—BOND OFFERIN 
ward B. Johnstor Jr., , will receive sealed bids nati 
7:30 p. m. (EST Ko “hiay” 7" ay Se ) pare ase of $10,000 coupon school 
bonds. Dated 1940. Den $1,000. Due $1,000 on May 1 
in 1942, 1943, 1944. 71946. 1947, 1949, "1950, 1951, 1952 and 1953. Bidder 
terest, in a multiple of \% of 1%. 
val of ~-s by the 
2. check for 
ble to order of the District ct Treasurer, is required. Purchaser will be 
with approving S ecal o ye F Scull 
i aareve Fad nion of ‘Burgwin, y & Churchill of 
pDCEMORTH, SCHOOL, DISTRICT 0. Eapererth, Pn 
é e e 0 schoo! 
midterm pani ape’ Baa arg eee 
a um, equal to’ 
a Lid May 1, 1940, and due $3,000 on Nov. 1 from 1941 to 1060, tna” 


CHESTER SCHOOL DISTRICT, Pa.—BOND SALF— 
$450.00 school bonds offered April 2b —V- 1 150, fo te ——_ = 
core & O>., both of ema 
ay 1, 





say Neees es oot SOF lol 181 a he Saab f abo 
y,as 8 at a price a ofa ut 1.65 
940, and due $18,600 ox May 1 from 1941 to 1965 incl” Ot 


The Commercial & Financial Chronicle 


April 27, 1940 


Int. Rate Rate Bid 
Haleey. Stu Stuart & Co., ine. and E. Lowber Stokes & Co. 2% 101.466 
oston Corp. and 5, . Rollins & Sons, Inc 2 101.212 
Harriman Ripley & Co., 100.631 
Inc., and Hemphill, Noyes & Co 100.464 
Dougherty, ‘Corkraa & Co.: Graham, Parsons & Co 
and Singer, Deane & Scribner 100.347 
Blair & Co., Inac., and Stroud & Co 100.266 
Rambo, Keene, Close & Kerner, Inc.; Mackey, ao 
& Co., Inc.; George E. Snyder & Co.: E.W.& R.C. 
Miller & Co., and Charles Clark & Go 100.059 
w, m. Newboid’s Son & Co.; Eastman, Dillon & Co., 
and Moore, Leonard & Lynch % 101.378 


EAST LANSDOWNE SCHOOL DISTRICT (P. O. Lansdowne), Pa. 
—BONDS VOTED—At an election on — 23 the voters onerten an 
issue of $50,000 refunding and rebuilding bonds, according to N. J. Kleck- 
ner, Secretary of the Board of Directors. 


FRANKLIN TOWNSHIP (P. O. Mu avyovtite), aah tate SALE— 
The issue of $20, 000 coupon bonds offered A 1 23—V p. 2617—was 
awarded to E. Rollins & Sons, Inc., of Philadelphia, a Die: at par plus 

¢ enim of $137. 80, equal to 100. 689. a basis of about 2. 09%. Dated 

11, 1940, and due Oct. 1 as foll oe is ng | ‘and $4,000 from 

1 2 to 1947, incl. Second high bid of 100.389 for 24s was made by 
Johnson & McLean, Inc., of Pittsburgh. Other bids were as foliows: 

Bidder— Int. Rate Premium 


Singer, Deane & Scribner $68. 
Phillips Schmertz & Co 121.90 
K. Cunningham & Co 3 % 88.00 
2 & Co., Inc: 41.80 
LEBANON, Pa.—ISSUE WITHDRAWN FROM SALE—George H- 
Biely, City ¢ Jerk, reports that the issue of $50,000 improvement bonds: 
scheduled for sale on April 22—V. 150, p. 2465—was withdrawn from the 
market. 

MANHEIM TOWNSHIP SCHOOL DISTRICT (P. O. Lancaster), 
Pa.—TO ISSUE BONDS—William B. Arnold, Attorney for the district 

s that an issue of $80,000 school construction bonds will be Soaed 
in July. 

NESCOPECK SCHOOL DISTRICT, Pa.—CORRECTED MATURITY 
—The $30,000 3% school bonds — to a group of local banks—V. 150, p. 
a OP ener as follows: $1,000 in 1941 to 1943, $2. ooo in 1944, $1, 

in 1945 to 1948, $2,000 in 1949, $1,C00 in 1950 to 1 » $2, oa in 1954 
$1,000 in 1955 to 1958, $2,000 in 1959, $1,000 in 1960’ te 1963, $2,000 
in 1964, and $1,000 in 1965. Callable on any interest wapmens date upon 
30 days’ notice. 

NEW KENSINGTON, Pa.—BOND SALE—The ag oe city im- 
provement sad , funding bonds offered April 23—V. 150, 2465—were 
awarded to M Freeman & Co. ae Ly ag hia as 2s ata dries of 101.56, 
a basis of 4h 1. 83%. Dated M 1 and due May 1 as follows: 
$10. 000 from 1945 to 1949 incl., and Sos, 000 in 1953 and 1954. Reoffered 

eld from 1.25% to 1.75%, ‘according to maturity. Other bids: 
idder— Int. Rate aos Bid 
Halsey, Stuart & Co., 09.028 
Blair & Co., Inc 1.971 
E. H. Rollins & Sons, Inc 101.819 
Singer, Deane & Scribner 101.388 
Phillips, Schmertz & Co 100: 753 


NORTH BRADDOCK SCHOOL DISTRICT (P. oO. Braddock), Pa.— 
BOND OFFERING—Charles R. rey f District Secretary, wil: receive 
sealed bids until 8 p. m. (DST) on May 8 for the peretyese $ 35,000 coupon 
school bonds. Dated May 1, 1940. Denom. $1,000. Due Nov. i as follows: 
$5,000 in 1943 and $10,000 from 1944 to 1949 incl. Bidder to name a single 
ante of interest, expressed in a multiple of \% of 1%. Saie of bonds is subject 

proval of proceedings by the Pennsylvania ment of Internal 

Aftales, A certified check for $1,000, payable to order of the District Treas- 

my is required. Legal opinion of Burewin, Scully & Churchill of Pittsburgh 
will be furnished the successful bid 


hear py hgh yt TURNPIKE yee Thank Harrisbu cae 
0,000 000 BONDS PUBLICLY Greens nking as h 
at Blyth & Co., Inc. and B. J. Van-Ingen & 
ork, made public offering April 24 of $10, 000, ooo 354% |. E4 
bonds ata price of par and accrued interest. Other members of the offering 
syndicate include Blair & Co., Inc.; E. H. Rollins & Sons, Inc.; A. C. 
Allyn & Co., Inc.; Eastman, Dillon & Co.; John 7 = & Co.; Yarnall & 
oe. one & Co., Inc.; Paine, Webber & C 0.: E. . Clark & Co.; ——™ 
Inc.; Stifel, Nicolaus & Co., Ine.; Welsh, Davis & Co.; 
Stather & Co., Inc.; and Walter, Woody & Heimerdinger. 

The bonds are dated Aug. 1, 1938. Denomination $1,000. Due Aug. 1, 
1968, redeemable in whole, or in part by lot, at the option of the Turnpike 
Commission, on Aug. 1, 1947, or on any interest payment date thereafter 
prior to maturity, upon 30 days’ notice at the vier amount thereof and 
accrued interest, ‘together with a rentem of ot oe he 1 amount 
thereof if redeemed on * prior to Feb. 1952; 3% if redeemed thereafter 
and on 7 prior to Feb. 1957; 2% if £4 thereafter and on ge prior 
to Feb. 1961; 1% if + aes thereafter and on or prior to Feb. » 10SS. 
one 9. premium if redeemed thereafter and ‘ore maturit 

1 and interest yeoase at the Fidelity-Philadelphia Trust _ Phil 
elphia, or at the nkers Trust Co., New York. These bonds are part 
pK Nyy of $40,800,000 authorized for purchase by the RFC to provide 

Pay a portion of the cost of the new 160-mile heer re Turn- 

pike. whieh covers most of the distance between Harrisburg and Pittsburgh. 
ith this sale the RFC has taken down and resold $30,000, of the bonds. 
The remainder of re cost of the project is covered by a PWA grant of 
approximately $29,250,000, or 45%, of the total cost. The bonds are 
payante solely pty net revenues derived from the o tion of the Turn- 
Legality approved by Masslich & Mitchell, of New York, and Town- 

j— Elliott & iuneos, of philadelphia. 


PHILADELPHIA, Pa.—REAL ESTATE ASSESSMENTS LOWER— 
City’s 1940 real estate assessments have dropped slightly since last year 
the ninth consecutive decline, and personal property assessments are own 

ly after my SB 4 year ago, the Bureau Pot Municipal Research points 
out in its week lletin. 

Total qasemned real estate veluegion at the opening of the 1940 tax books 
was $2,521,892,208, a decrease of $106,671,000, or a little more than eB 
Personal property subject to vm ee ‘four-mill tax (almost entire 
stocks, bonds and mortgages) totaled $792,883 ,050, a drop of $100,109, 439, 
» A = een TS, %. A year ago personal property tax jumped $60, ,000 

m the tota 

Tax collections ent all sources he 5 the city in the first aie ag of 1940 
showed an increase of $4,358,502 eceiver of Taxes, Frank J. Willard 

reports. Collections for the period amounted to $47,891,640 against 
$43. 533,138. Payments for the first = uarter included ‘$3,023,202 col- 
lected on the wages and profits levy. eturns on the latter levies were 
below the $3,250,000 which was estimated would be brought in during the 
first ths. 


pl ipts down sharply due to postponement of the 
Ww were do 
poet roms rece Collections amounted to $1,391,046 compared 


pth St 963-251 in pat 1539 
t t 
th $1,963 251 in the 1939 period. ¢ $24.295.167 against $24,088 611 
a year ago, while school tax collections reached $16,704,190 against $14,- 
40 hors was a lag in collections in the delinquent d rtment, city pay- 
ments totaling $1,017,661, & decrease Of Sit: 845, wh hile delinquent ool 
liecti , a cf) 
= rr of April 1 $504,029. a drop o 8.577 000 of the $42,872, ies Bay levy 
otill to be collected and $11,339,042 of the $28,043,233 schoo! 
PHILADELPHIA, Pa.—BONDS VOTED—At the hess on 2 1 23 
the voters authorized a an issue of $18,000,000 bonds for the nga, Apel 28 
of the municipal water system. Although the city has been well beyond 
its consvitutional debt limit for years, it is enabled to issue the water bonds 
— they will be self-supporting. Interest and 
tie nay $- he em ha nal mg pA Court. 
fogs t the loan the Pennsylva 
with the water loan, it is stated that the city intends to ask the voters to 
approve a $40,000 600 sewage plant improvement bond issue in 
e latter ‘of the present year. In this instance, too, the debt wae 
be repaid m revenues obtained t hrough charges for sewage service 


CT, Pa.—BOND OFFERING— 
writ TSBURGH, SCHOOL DISTRICT Education, will receive sealed 


W. Cramblet, Secretary of 
bias until May 21 for the purchase of $1,500, 5000 school 











Volume 150 


The Dente VE be dated June 15, 1940 and mature $60,000 on June 15 
from 1941 to 1965, incl. Bidder to name the rate of interest in multiples 
of \% of 1%? payable J-D 15. 


UR BARONING openennn SCHOOL gy ey (P. O. Kant- 


ner), Pa.—BO. NG—Forrest Lohr ct 
receive sealed bide io wn x: Pp. m. on May 6 for the purchase of 12,000 
3.3%,3%, oh tS 4,4% or 44% coupon school bonds. Dated May 1, 1940. 
Denom. $1 Due May 1 oe | a $1,000 from 1941 to 948 incl. 
4 $2. = fase Ww ae corent MNS ye mat of Internal 
a rove y ; e Pennsy partment 0 
Atalrs. certified check for $200, payable to order of the District, is 


requir 


~ SEWICKLEY, Pa.—BOND OFFERING—Edward Ellerton, Boro’ 
Secretary, will receive sealed bids until 7 p.m. (EST) on May 15 for the 
paschase of $72,000 coupon fire truck, street improvement and fun 
mds. Dated June 1 , 1940. Denom. $1,000. Due $6,000 on June 
from 1941 to 1952 ovr ” Bidder to name a single rate of interest, expressed 
in a multiple of 4% of 1%. Registerable as to principal onl Bonds will 
be sold subject to approval of yee are by the Pennsylvan a Department 
of Internal Affairs. Princi and interest —_ at the First National 
Bank, Sewickley. A certified check for $1,000 Bure to Oe 2 of the 
Borough Treasurer, is uired. Legal yr. I oO , Scully & 
Ch ill of Pittsburgh wil “be furnished the successful 


SHARON HILL SCHOOL DISTRICT ~ paar bon ees 
sinking fund purchased an issue of $8 ,500 2 % improvement bonds. Due 
$500 annually on April 1 from 1941 to 1957 inclusive. 


WEST ba! i TOWNSHIP SCHOOL DISTRICT (P. O. 
Whitford), Pa.—BOND OF FERING—Donald Mcllivaine, President of the 
Bears arastnhea rai aipnie Tees. tie it de rid even 

ay 8 for the purchase o 
school bonds. Dated May 1, 194 gh 7680: oA 3% S00 on 
May | from 1941 to 1960, incl. Registerable = R fant i omty. ater 
to name a single rate of interest, payable M-N. A certified check for 2% 
of the bonds bid for, payable to order of the District Treasurer, is uired. 
Bonds will be issued subject to approval os to legality by Townsend, Elliott 
& Munson of Philadelphia. 


WHITEHALL TOWNSHIP SCHOOL DISTRICT (P. O. Hoken- 
daugua), Pa.—BOND SALE—The $59,000 refunding bonds offered April 
22— 150, p. 2465—were awarded to Smith, ae fo & Co. of Philadel- 
phia as 1s at a price of 100.671, a aaas of about 1.3 Dated May dy a. 
1940, and due May | as follows: $8, 000 from 1941 to ioae, ‘inel., and $9, 
from 1945 to 1947, incl. Second a bid of 100.31 for 1s was made ~ 
Mackey, Dunn & Co. of Philadelph 


PUERTO RICO 


PONCE HOUSING AUTHORITY, Puerto Rico—NOTE a ha 
$450,000 temporary loan notes offered for sale on April 22—V. 150, 
2617—were Pycoees by a aepSente composed of the Chemical Bank & 
Trust Co. of New York, the Banco de Ponce, and the Banco Popular de 
Puerto Rico, of San Juan, at 0.50%. plus a premium Od $10.15, according 
to report. Dated May 1, 1940. ue on Nov. 1, 


RHODE ISLAND 


CRANSTON, R. I.— Wore SALE—-The issue of $200,000 notes offered 
April 24 was ak to F. W. Horne & Co. of Hartford at 0. 254% discount. 
Due Feb. 25, 1941. Whiting, Weeks & Stubbs of Boston, second high 
bidder, named a rate of 0. 28%. 


MIDDLETOWN, R. I.—BOND SALE—The $25,000 coupon town hall 
bonds oftered April 24—V. 150, P. 2618—were awarded to Estabrook & 
Co. of Boston, as 1s, rice of 100. 571, a — of about 1.41% 
Dated May 1, 1940 and p Ay May 1 as follows: $2, me from 1941 to igs 
incl. and $1 ,000 in 1953. R. K. Webster & Co. of Boston, second high 

bidder, named a rate of 1% %. 


NEWPORT, R. I.—BOND SALE—The $140,000 coupon public im 
provement bonds offered April 25—V. 150, p. 261 were awarded 
helps, Fenn & Co., Inc., New York, as 1s, at a price of 100.75, a basis 
of about 1.39% 7 Dated May 1, 1940 ead due $10 on May 1 from 1941 
eo 


to 1954 incl. ffered from a yield of 0.15% toa "price of 99.50, according 
to maturity. Other bids: 

Bidder Int. Rate Rate Bid 
Blyth & Co., San: itins Soult ibang satis laaa ie tnebedh ab abies Ioana mpiitadi paint) 1%% 100.51 
Union Securities Plimincdiinutidiwotoniambehbewran 1% % 00.052 
ee oe De COM, . ctu anobcaseesiedshauene 14% 100.032 
ee 8 LR RED aaa A 1%% 100.023 
Estabrook & Co. and Putnam & Co.______.-.-....- 1%% .609 
Chace, Whiteside & Symonds and F, L. Dabney & Co. 1% % 100.46 
First National Bank of Boston._.___._-.....---.-- 1%% 100.399 


PROVIDENCE, R. I.—PRICE PAID—The $1,000,000 at ear serial 
funding bonds purchased by the sinking fund commission— Li, 
2618-—were sold at par. 


WESTERLY, R. I.—NOTE SALE—The $100,000 current year tax 
anticipation notes offered April 24—V. 150, 2618—were awarded to the 
Second National Bank of Boston at 0.20% ‘discount. Dated April 24 
1940, and due Oct. 24, 1940. The First National Bank of Boston, Seeund 
high bidder, named a rate of 0.30%. 


SOUTH CAROLINA 


CHARLESTON COUNTY (P. O. Charleston), S. C.—TEMPORARY 
LOAN—It is stated by W. J. Leonard, County Treasurer, that the Citizens 
& Southern National Bank of South Carolina, of Charleston, purchased on 
apt 3° “sO ,000 temporary ioan, at 1%, plus a premium of $25. Due on 

ec 


ST. ANDREWS SCHOOL DISTRICT NO. 10 

| 7 oe | ig SALE—The $14,000 building bonds o 
. 150, p. 2465—were awarded to Frost, Read & Co. of Charleston, 

aa a premium of I equal to 100.007, a net interest cost of about 
0%, ‘on the bonds divided as teas: $12,000 as 2%s, due $2,000 on 
*i5 in 1945 to 1950. the remaining $2,000-as 234s, due on April 15, 


faa a C.—BOND SALE DETAILS—The Town Clerk 
now reports that the sis, 000 refundin bees sold to W. F. Coley & Co. of 
Greenville, as 34s, as noted here— P; 2465—were purchased at 
par, and mature $1,000 on May 1 in 1943 to o%9 7, incl. 


SOUTH CAROLINA, State of CEmTIETCA TE OFFERING—Sealed 
bids will be received until noon on May 9, by E. P. Miller, State Treasurer, 
for the purchase of a $2,000,000 issue of State highway certificates of in- 
debtedaess. These certificates witi be dated May 1, 18408 will bear interest 
at a rate to be named by the bidder, payable on Nov. 1 and May 1, and will 
mature in annuai series or instalments of $300,000 on May 1 in each of the 
years 1942 to 1947 incl., and $200,000 on May 1 in the year 1948 
The right is reserved 'to reject any or all proposals. “The certificates wili 
be of the pom. of $1,000 each, and wil: be issued in coupon form, with the 
Jenene of registratiou as to principal only or as to both principal and 
terest. Prin. and int. will be pa le at the State Treasury in Cotumbia 
or at the agencies of the State in Charieston and New York. 
The rate must be a multiple of 4 of 1% and must oe the same for all of 
the certificates bid for. he certificates will be awarded to the bidder 
offering to take them at the lowest rate of interest, at a price not less than 
par and accrued interest to the date of deliv of the certificates. Cer- 
tificates will be delivered in Columbia or New York, at the option of the 
purchaser. As between bidders naming the same rate of interest, the 
amouat of premiums will determine the award. Each bid must be accom- 
a certified check upon an incorporated bank or trust company 
the amount of certificates bid for, payable to the State Treasurer, 
as security for the performance of such bi d. 
Purchasers will be furnished with the opinion of Reed, Hoyt, Washburn 
& Clay, N. Y. City, that the certificates of indebtedness are valid obliga- 
tions of the State, such opinion to be paid for by the purchaser. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—LIST OF 
BIDS—tThe following is an official tabulation of the bids received for 7 
$222,500 refunding bonds that were awarded on March 26, as reported in 
our issue of March 30—V. 150, p. 2149: 


P. O. Chestocten) 
ered for sale on re 


The Commercial & Financial Chronicle 





2771 


Co iM: Rate Premium 
> Goldanan, Sachs & Co. 
New York, and Frost, Read & $1,157.00 


E. H. Pringle & Co., Charleston 


New York; Eldredge & Co., 
& Co., Charleston. -... 


cawbotesSaten sense econ 24% 


Harris tM & Savings Bank, Chicago; Trust C 
Atlanta, and C. W. Haynes es & Co. Golumibis 2%% 425.25 
R.8 Dickoen & Co. Charlotte; Fisst of of Mi ichigan 
Now York; Wells-Dickey Co., Minneapolis, and South- 
ern Investment Co. Charlotte i dns onetime, Weiba ns by 24% 259.50 
A. M,. Law & s ; Robinson Humphrey 
Co., Atlanta; Provident Satheis Bank & Trust Co. 
Cincinnati; Weil, Roth & Irving Co. Cincinnati: 
preed & Harrison Co., Cincinnati, and J. H. Hilsman 
O30 BEER Re Fe PETS GAT 2%% 1,958.00 
W. P. Coley & Co., Greenville and Johnson & McLean, 
OS Aa LNG ERR NCEA SI RENTER %% 1,846.75 
Ss & ve Ae Inc., New York; Equitable Securities Corp., 
lle; and ‘Dargan Brannon & Co., Spartanburg -_ , 24% 1,335.00 
Halsey. Stuart & Co., i iow York; the Peoples — 
Rock Hill, and Hamilton & Co., ester.... 1 oK% 1,179,25 
Th Cidinene & Southern National Bank, eben 
and Stroud & Co., Philadelphia................-... 2 4 rg 890.00 
Mayer, CREE iis ccbrinsdcerucacse 2%% 735.85 


ngood 
* Successful b 


TENNESSEE 


KNOXVILLE, Tenn.—BOND TENDERS INVITED—lIt is stated by 
A. P. Frierson, "Director of Finance, pe he will receive sealed tenders 
tnitit ‘10 a. m. on May 8, of $25,000 refunding bonds of the city, dated 
a 1, 1933, maturing on Jan. 1, 1958, for the purchase by the Sinking 

d Board in compliance with law authorizing same. 

Puriides may stipulate, if desired, that their t tenders are for purchase of 
all or none of the bonds tendered, and shall state the time and place of 
delivery of the bonds, the interst rate and numbers of bonds offered. The 
City pegtees that delivery be made at the Hamilton National Bank, Knox- 
=. ogg a certified ¢ check for 1% of the face amount of bonds tendered 
or pure 


McNAIRY COUNTY (P. O. Selmer), Tenn.—BOND OFFERING— 
Sealed bids will be received until 10:30 a. m. on May 20 by R. Carter Smith, 
County Judge, for the purchase of the following ais % coupon semi-annual 


‘schoo! 380: 
$41,380 bonds. Al $500, one for $330, $300 and $250. 
40, school bonds. Denom. $500. 
Dated April 1, 1940. Due April 1, 1962, optional! for caJl on any interest 
pa yment date. "Prin. and int. payable at t at the grice of the County Trustee. 
o bid for less than par will he bonds are porete from 
unlimited ad valorem taxes levied — all A A. property in the county. 
The approving opinion of Chapman & Cutler of Chicago will be furnished. 


OBION COUNTY (P. °: Union City), Tenn.—PRICE BID—It is 
reported that the $140,000 2% % semi-annual school bonds sold jointly to 
the First National Bank of smnpuis, and the Nashville Securities Co. of 
Nashville, as noted here.—V. 150 p- 2466—were purchased for a premium 
oe —, ee to 102.328, a basis of about 2.47%. Due on April 1 in 


SULLIVAN COURT 


P. O. Kingsport), Tenn.—NOTES SOLD— 
We are informed by T. dge 


andy, County Ju that $15,000 tax antici- 
pation. no notes w2re sre’ purchased recently by the “Osten Plansere National 
ank & Trust Co. of Memphis, at 2%. MDueon or before March 1, 1941. 


TENNESSEE, State of —BOND SALE The three issues of coupon 

or registered semi-ann. bonds aggregati 2,844,000, offered for sale on 
April 22—V. 150, p. 2466—were aw: to a syndicate com of 
& Co., Inc., Stranahan, Harris & Co., Inc, of Toledo, 
Illinois Co. of Chicago, Field, Richards & Shepard, of Cieveland, Farwell 
Chapman & Co. of Chicago, F. L Dabney & Co. of Boston, Trust Co. 
G ia of Atlanta, Fahey, — & Co. of Cleveland, J. M. Dain & Co. 
of Minneapolis, peaeeney » Ross & Co. of Chicago, Juran, Moody & Rice 
of St. Paul, Cumberland Securities Corp. ef ashville, Soden Co. of 
Kansas City, and Leftwich & Ross of Memphis. paying a price of 100.0399, 
a net interest cost of about 2.1965%, on the bonds divided as follows: 


$1,715,000 charitable and penal institutions bonds as 24s. Due on Dec- 


1, 1956. 

785,000 institutional bonds as om Due on Dec. 1956. 

344,000 consolidated bonds as 2 Due on ay "1, 1950. 

Denom. $1,000. Dated April 1, 1 40. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered on April 23 a total of $2,500,000 of the bonds. 785,000 bearing a 
2% coupon are priced at 99%, yielding about 2.05% and $1,715,000, 
bearing a 244 % coupon are priced at 101, yielding about 2.16%. 


TEXAS 


BASTROP SCHOOL DISTRICT (P. O. Bastrop), Texas—BONDS 
SOLD—It is reported that $35,000 refunding bonds have been purchased 
jointly by Rauscher, Pierce & & Co. of San Antonio and R. K. nbar & 
Co. of Austin, as 3s and 3s. 


CROSS ROADS CosmOLtD4 Tap INDEPENDENT SCHOOL DIS. 


TRICT (P. O. Malakoff, Rout Texas—BONDS SOLD—lIt is reported 
that $30:000 334 %, eee ee saan bonds have been prchenet * 
n 


par by the Piree ational Bank of Athens. Due on March 
19 


Texas—BOND SALE DETAILS— 


FISHER COUNTY (P. O. Roby) 
® court 


We are now jeseemes Ay the County Treasurer that the $45, NOO 4 
house retending Oe nds sold recently, as noted here—V. 150 

urchased by William N. Edwards & Co. of Fort Worth. 
Dated “March 1, 1940. Coupon bonds maturing serially. 
able 


HEARNE, Texas—BONDS SOLD—An issue of $100,000 Sor 
water, electric and sewer revenue bonds is — to 4g been purchased b 
R. K. Dunbar & Co. of Austin as 3746. payin Due on A 115 to 
1941 to 1955. These bonds were approved by the Proters on March 26. 


HIDALGO COUNTY (P. e Edipbury), Texas—BOND TENDERS 
INVITED—It is stated by B,. McKee unty Auditor, that, pursuant 
to the provisions of the several pte and orders authorizing the issuance 
of road district refunding bonds, series of 1935, and water 

refunding bonds, series of 1936, he will receive sealed tenders until 10 a. m. 


Interest pay- 


on May for the purchase of the bonds, for cancellation, by the various 
sinking funds created to service same. The following is a list of issues upon 
which tenders are requested, together with the amount of cash available 
for purchases of the bonds under the contracts and orders, to wit: 

Road Dist. No. 1 refunding series 1935. .............-..------- $30,000 
Road Dist. No. 2 refunding, series 1935............-.------.-.-. 3,500 
Road Dist. No. 3 refunding, series 1935...............-.----.-- 2,000 
Road Dist. No. 5 refunding, Se San cssenacstaceseboosebobe 1¢,000 
Road Dist. No. 6 refunding, series 1935. .........-....-----..-..- 3,000 
Road Dist. No. 8 refunding, series 1935. -~................---.--- 2,500 
Water improvement refunding, series 1935.....----------------- 35,000 


NACOGDOCHES, Bguee—SONDS VOTED—We are informed by J. E. 
Reese, City Secretary- ne nog one the street improvement and 
equipment bonds ageresating 000 sold subject to the election held 
on April 2, as noted ee ey 150, p. 1975—were voted. Ng: = 
bonds, mat serially over a Fag ai period. As already reported, t 
were purc as 2%s and Prin. and_ int. AO} “O} “payable. at the 
Stone Mort National Bank of ye. UE, Dated A 

BONDS VOTED—lIt is also stated by Mr. Reese se at the election 
held on April 16 the voters approved the issuance of the $150,000 not to 
exceed 4% semi-annual  gae Di = © bonds by a -- oes margin. Due in 
20 years. No date of been fixed as yet 


SAN | ANTONIO, Texas—BOND AWARD DEFERRED—It is stated 
by T. N. Tucker, (oie Auditor, that up to April 19 no award had been 
made a the a eed wed swimming pool revenue bonds offered on April 11. 
Denom. $1, Dated on or about April 1, 1940. Due Oct. 1, as follows: 
$8,000 in 1941 or cad 1942, 12. $9,000 in 1 1943, $8,000 in 1944 and 1945, “39,000 in 

1946, $8,000 in 1947 and 1948, $9,000 in 1949, $8,000 in 1950 and 1951, 
39.000 in 1952, $8,000 in 1953 and 1954, and $9,000 in im 1955> 
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UTAH 


PROVO, Utah—BONDS SOLD—Our Denver correspondent reports that 
he has been advised $850,000 electric power revenue refunding bonds were 
purchased by John Nuveen & Co. of Chicago. 


VERMONT 


HYDE PARK, Vt.—BOND SALE—The 335,000 coupon refunding bonds 
offered April 1s—V. 150, p. 2466—were awarded to R. L. Day & Co. of 
Boston, as 24s, at a price of 100.50, a basis of about 2.19%. Dated April 1, 
1940 and due April | as follows: $2,000 from 1941 to 1950 incl. and $1,500 
from 1951 to 1960 incl. Other bids: (for 2s) Arthur Perry & Co., 100.14; 
National Shawmut Bank, 100.05; Ballou Adams & Whittemore, 100.0322; 
for 2\%s) First Boston Corp., 100.80; Coffin & Burr, 100.491; Vermont 

urities Co., 100.33: E. H. Rollins & Sons, 100.13; Howard National 
Bank, Burlington, par; (for 2%s) Webster, Kennedy & Co., 101; (for 3s) 
Bond, Judge & Co., 100.567; Lyons & Co., 100.256. 


RUTLAND, Vt.—MAY PETITION FOR WATER BOND ISSUE— 
It is reported that efforts will be made to hold an election on the question of 
issuing between $400,000 and $500,000 water project bonds. 


VIRGINIA 


HENRICO COUNTY SANITARY DISTRICT NO. 6 (P. O. Rich- 
mond), Va.— BOND OFFERING—It is stated by J. A. Gates, Director of 
Finance, that the Clerk of the Board of Supervisors will receive sealed bids 
until 1 p. m. on May 8, for the purchase of an issue of $125,000 coupon 
water works, series A bonds. Dated May 1, 1940. Denom. $1,00C. ue 
Nov. 1, as follows: ,000 in 1942 to 1946, $5,000 in 1947 to 1953, $6,000 
in 1954 to 1960, and $7,000 in 1961 to 1964, callable at par and accrued 
interest on any interest payment date on and after Nov. 1. 1950. Bonds 
are to bear interest of less than 474 per annum, expressed in a multiple of 
\% or one-tenth of 1%, and each ‘der must state in his bid a single rate of 
iaterest which ali bonds shal] bear ,and must state the price offered for the 
bonds. The bonds will bear the lowest rate of interest stated by any bidder 
in a duly acceptable bid. As between bidders naming the same rate of 
interest, the proposal of the bidder offering to pay the largest premiurr will 
be accepted. The right is reserved to reject any or all bids. Bonds are 
issued for the purpose of raising funds for the construction of a public 
water supply and distribution system for the district; are valid and bindi 
odligations of Sanitary District No. 5, and the full faith and credit of sai 
district are mewged for their payment. Prin. and int. are payable at the 
Department of Finance from ad valorem taxes which may be levied without 
limit as to rate or amount upon all the taxalbe property within the corporate 
limits of the district. and the income and revenues remaining after the pay- 
ment of the cost of the operation and maintenance of the system. Enclose 
a — cbeck for 2% of the par value of the bonds offered, payable to the 
county. 


NORFOLK, Va.—DEBT REORGANIZATION PLAN ADOPTED— 
The City Council adopted on April 9 a plan formulated by Norman 8. 
Taber & Co. of New York, municipal finance consultants, for the reor- 
ganization of the city’s bond debt service. The Council is said to have 
authorized the City Manager to prepare the necessary ordinances for 
putting the plan into effect. 


ORANGE, Va.—BOND CALL—It is stated by R. L. Blankenship 
Town Treasurer, that 5% water improvement, Series 1930, bonds Nos. 
1 to 150, in denom. of $500 each, and sopernes; Series 1930, bonds Nos. 
1 to 75, in denom. of $1,000 each, are called for payment at the Citizens 
National Bank of Orange, or at the National Bank of Cranes, on July 1. 
Dated July 1, 1930. ue July 1, 1960, callable July 1, 1940. Interest 
ceases on date called. 


WASHINGTON 


HOQUIAM, Wash.—BOND SALE—The $12,500 water front semi- 
annual coupon bonds offered for sale on April 22—-V. 150, p. 215C—were 
awarded to the State as 2s at par, according to the City Clerk. Due in 
from two to seven years arter date of issue. 


SOUTH CLE ELUM SCHOOL DISTRICT NO. 22 (P. O. Ellensburg), 
Wash.—BOND SALE—The $5,000 school bonds offered for sale on April 
23—V. 150, p. 2300—were purchased by the State as 3\%s at par. No 
other bid was received, according to the County Treasurer. Due in from 
two to 22 years after date of issue, optional arter five years. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 201 (P. O. kane), 
Wash.—-BOND SALE DETAILS—lIt is reported by the County Treasurer 
that the $24,750 school bonds sold to the Washington Trust Co. of Spokane, 
at par, as noted here—V. 150, p. 2618—are divided as follows: $9,750 as 2s, 
due on May 1 in 1942 to 1951, and $15,000 as 2s, due on May 1 in 1952 


© 1962 
WEST VIRGINIA 


MOUNT HOPE HOUSING AUTHORITY, W. Va.—CORRECTION— 
In connection with the offering scheduled for Ma 1 of long-term housing 
bonds, it is stated that the amount to be sold will be $69,000, instead of 

02,000, as noted here on April 20.—V. 150, p. 2610. 


WISCONSIN 


HILBERT, Wis.—BOND SALE—The following bonds aggregating 
$25,000, offered or sale on April 22—V. 150, p. 2618—were awarded to the 
State Bank of Hilbert, paying a premium of $290, equal to 101.16, accord- 
me to the Village Clerk: 
$10,000 refunding bonds. Due $500 in 1941 to 1960, incl. 

15,000 sewer system bonds. Due in 1941 to 1950. incl. 
The bonds were sold as 2 4s, giving a basis of about 2.40%. The second 
rat o> Rae an offer of $280 premium on 2s, by the Milwaukee Co. 
a y 


OUTAGAMIE COUNTY (P. O. Appleton), Wis.—BOND OFFERING 
—wWe are informed by John E. Hantschel, County Clerk, that he will 
receive sealed and oral bids until May 3, at 10 a.m., for the purchase of 
&@ $385,000 issue of 2% coupon semi-annual court house and jail bonds. 
Denom. $1,000. Dated April 1, 1940. Due april 1, as follows: $38,000 
in 1941 to 1949, and $43,000 in 1950. Bids must be at least par plus 
accrued interest to date of ew ate A The county will furnish the bonds 
to the purchaser. These bonds 1 be a direct general obligation of the 
entire county payable from ad valorem taxes without limit against all of 
the taxable property in the county. A direct annual irrepealable tax has 
been levied upon all the taxable property in the county to pay the interest 
and principal on the bonds as they become due, which said sums, when 
collected, shall be set apart in a erpagste fund, irrevocably pl , to be 
used solely for the payment of the interest and principal on said bonds at 
they become due. The legal opinion of the Attorney General approving 
the covering this bond issue has been obtained by the county 
and will be rnished to the successful bidder, her with a certified 
copy of the legal proceedings covering this issue. f the successful bidder 

res the legal opinion of other attorneys, the bidder shall pay all of his 
own legal expenses in this connection. Enclose a certified check for $2,500. 


RICHLAND COUNTY (P. O. Richland Center) Wis.— BOND SALE— 
The following highway bonds aggregati $135,000, offered for sale on 
April 25—V. 150, p. 2466—were awarded jointly to the Marshall & lisley 

, and the Marine National Exchange Bank, both of Milwaukee, as 
1%s, paying a premium of $205, equal to 100.151, a basis of about 1.69%: 
$55,000 series H bonds. Due on May 15, 1942. 

80.000 series I bonds. Due on May 15 in 1943 and 1944. 


SCHOFIELD, Wis.—BOND OF FERING—It is stated by Eric Schuetze, 
Village Clerk, that he will receive sealed and oral bids until May 6 at 7 30 
Pp. m. (CST) for the purchase of two issues of not to exceed 244% semi- 
ou follows: $10,000 water works cad S10 G00 eee ne eo, Givided 

- J wa works an r sewer . ted . 
1940. Due $1,000 on May 1 in 1941 to 1960, incl. x = et 

ADDITIONAL OFFERING—Bids will also be received at the same ti 
by the said Clerk for the purchase of the rig not to exceed 4% oneal 
annual ———- bonds ageregating $85,000: $55.000 water works and 
#59,0C0 sewer bonds. Dated a 1, 1940. Due on May 1 in 1943 to 

970; optional on or after May 1, 1951, in inverse numerical order, at 102. 


STEVENS POINT, Wis.—NOTES SOLD—It is stated Michael B. 
Liss, City Clerk, that $250,000 corporate purpose notes eae offered for 
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April 27, 1940 


sale on April 23 and were awarded to the Channer Securities Co. of Chicago, 
at 24 Be a May 15, 1940. Due on Aug. 15, 1941; callable on 
arch 15, . 


STODDARD, Wis.—BOND SALE DETAILS—It is reported by the 
Village Clerk that the $20,000 water system bonds sold recently, as noted 
here—V. 150, p. 2466——were purchased by Mairs-Shaughnessy & Co. of 
St. Paul, as 4s at 98.00, a basis of about 4.18%. Due on arch 1 as 
follows: %500 in 1943 to 1946, and $1,000 in 1947 to 1964. 

Coupon bonds, dated March 1, 1940. Denominations $50C and $1,0CC. 
Interest payable M-S. 


TAYLOR COUNTY (P. O. Medford), Wis.— BONDS SOLD—We are 
informed by the County Clerk that $175,000 county bonds were sold 
privately to the Channer SecuritiMs Co. of Chicago, ata net interest cost 


of about 24%. 
WYOMING 


KEMMERER, Wyo.—-BOND OFFERING—Sealed bids will be received 
until 10 a. m. on May 17 by Marie A. King, Town Clerk, for the hase 
of not to exceed $250,000 general obligation water bonds. Da as soon 
as legally possible. Due Jan. 1 as follows: $7,000 in 1942 to 1944, $8,000 
in 1945 to 1947, $9,000 in 1948 to 1950, $10,000 in 1951 to 1953, $11,000 
in 1954 to 1956, $12,000 in 1957 and 1958, $13,000 in 1959 and 1960, 
$14,000 in 1961 and 1962, $15,000 in 1963 and 1964, and $7,000 in 1965. 
Through the issuance of these bonds, operation of the water system will 
be taken over from the Lincoln Service Corp. and in addition a pipe line 
will be constructed, resulting in an ample and excellent supply of clear 
water. Based on operating statements of the Lincoln Service Corp. relat- 
ing to the water plant, the reduction in certain operating expenses through 
the installation of modern equipment and the anticipa increase in water 
revenues through a slight up in water c es, it is anticipated that 
net earnings from the water plant will be more than sufficient te cover in- 
terest and principal payments on the bonds without resorting to taxation. 
The bonds, however, are a general obligation of the town and are payable 
from unlimited ad valorem taxes. The purchaser will be furnished with 
a complete certified transcript of ings. blank bonds and final ap- 
proving platen as to legality by Myles P. Tall of Denver. nclose 
a oz ~ eos for 2% of the par value of the maximum amount of bonds 
authorized. 


WYOMING, State of —BOND CALL—The following notice of bond 
redemption has been issued by Mart T. Christensen, State Treasurer: 
Notice to the Holders of 
State of Wyoming 4% State H ighway Bonds 
Dated April 1, 193 

The above bonds are redeemable at the option of the State at any time 
on and after April 1, 1941. Pursuant to this option the State has by 
appropriate action called all of said bonds for payment April 1, 1941, at 
their redemption price, namely at the principal amount thereof plus interest 
accrued thereon to April 1, 1941. Said bonds will cease to bear interest 
from April 1, 1941. 

The holders of said bonds are hereby advised that the Treasurer of the 
State of Wyoming will purchase all of said bonds, paying therefor the 
principal amount thereof plus interest thereon at the rate of 4% per annum 
to April 1, 1941, upon presentation thereof, with all unmatured coupons 
attached, at his office, Cheyenne, Wyo. 

The holders of said bonds are hereby advised that they may immediately 
obtain payment of the full redemption price thereof upon presentation 
thereof for purchase by the Treasurer of the State of Wyoming and are 
requested to send their bonds direct or deposit them with their local bank 
with a draft attached drawn on the Treasurer of the State of Wyoming 
at the above-mentioned full redemption price, to be forwarded to either 
the American National bank or the Stock Growers National Bank, 
Cheyenne, Wyo. ‘These two banks will make no charge for their services. 

Interest coupons due April 1, 1940, from said bonds will be paid upon 
a erry only when accompanied by the names and addresses of the 

olders, at the office of the Chase National bank of the City of New York. 


CANADA 


BRIDGEWATER, N. S.—BOND SALE—The Dominion Securities 
Corp of Toronto purchased an issue of $30,000 4% improvement bonds at a 
= of 102.02, a basis of about 3.83%. Dated March 1, 1940 and due 

m 1941 to 1970 incl. 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 


J r ury bills was sold on April 15 at an average cost to the 
Government of 0.739%. Dated April 15, 1940 and due July 15, 1940. 


DARTMOUTH, N. S.—BOND OFFERING—W. T. Smith, Town Clerk, 
will receive sealed bids until 5 p.m. on April 30 for the purchase of $110,000 
3%% refunding ferry bonds. Dated May 1, 1940. enom. $500. Due 
May | as follows: $4,500 from 1941 to 1946 incl.: $5,000, 1947 to 1950 incl.; 
$5, , 1951 to 1953 incl.; $6,000 in 1954 and 1955; $6,500, 1956 and 1957; 
$7,000 in 1958 and 1959 and $7,500 in 1960. Prin. and int. payabie at the 
Town Clerk's office. 


DUNNVILLE, Ont.—BOND SALE—J. L. Graham & Co. of Toronto 
purchased an issue of $7 ,000 34 % improvement bonds at a price of 101.327, 
a basis of about 3.23%. Dated April 1, 1940 and due from 1941 to 1950incl. 


LACHINE, Que.—BOND SALE—The issue of $18,000 nine-year aver- 

4% school bonds offered April 22 was awarded to A. E. Ames & Co. 

of Toronto at a price of 98.08, a basis of about 4.26%. The Banque 
Canadienne Nationale, second high bidder, named a price of 96.09. 


LANARK COUNTY (P. O. Lanark), Ont.—BOND SALE—Harris, 
Ramsay & Co. of Toronto were awarded on April 16 an issue of $17,500 
$% ye, county road construction bonds at a price of 102.06. Due in from 

oO years. 


ONTARIO (Province of)—-LOCAL DEFAULTS ADJUSTED DURING 
1939—-We quote from the ‘‘Financia! Post’’ ot Toronto of April 20: 

“‘Nine Ontario municipalities emerged from default in 1939 under 
stewardship of the Provincial Department of Municipal Affairs, according 
to the annual report of the department for the year ended March 31, 1940. 
This compares with sevea in 1938 and eight in 1937, or a total of 24 since 
the department first started supervision of municipalities in 1935. 

“According to E. A. Horton, Deputy Minister, the major work in this 
connection has been accomplished, and plans now pending may be cieaned 
up before end of 1940. . 

‘““Totat of 35 municipalities are under direct supervision and 11 still 
await refunding. Refunding plans for four of these, the towns of LaSalle 
and Riverside and the Townships of Sandwich East and Sandwich West, 
have been approved by debenture hoidiers’ committees. 

“Three more, the Towns of Essex and Tecumseh and the Township of 
Dysart, are expected to reach agreements in the near fucure. The other 
four, ai: towns, Eastview, Hawkesbbry, Rockland and Sturgeon Falls, are 
in no position to commence a refunding program yet, but preliminary 
surveys are to be made. 

‘“Municipaiities where refunding pians have been compieted are as 


foilows: 
Refunding Plans Completed - 
ns— Cities— Townshi ps— 


Towns— Tow 
Falls ees York 


Blind River Mimico N 
Col rood New Toronto Sudbury 
Fort Erie Pembroke Windsor 
Kingsville Penetanguishene 
ngton Thorold Villa 
Leaside Trenton Long Branch 
Midland Weston 
“Funded debt of the municipalities under su 
900,000 at the end of 1939, a reduction of $11,200, 
the year prior to the formation of the department. 
$195.70 is down $46.94 in the period.” 


ONTARIO (Province of )—$21,285,000 BONDS ON MARKET—Premier 
Mitchell Hepburn announced April 25 the o> the Dominion by a 
syndicate of investment dealers and banks of $21, ,000 bonds issued for 
yao ecpeses. The pm includes $15,000,000 344% bonds, due 
May 1, 1955, priced at 98.75, $6,285,000 2s, due May 1 from 1941 to 
1945 incl. Mr. Hepburn said the proceeds would be sufficient to provide 
for all debenture maturities to Dec. 31, 1940. He stated that it was ex- 
pected he would be able to report a reduction in the gross debt of Ontario 
* = 5k =e next fiscal year ‘‘as a result of the restricted capital program 
0 e ce.” 


ision totaled $87,, 
from Dec. 31, 1934- 
The per capita debt at 





